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,/-/í====R=CP)=gfn]fm]flj]<]jf]]l@jaZgmj_Ym
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,/-/ ]l,/-0Hà====R=P)Jgmjd]eYÄlj]\ôz[gd]]ld]k
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,/-0Hà====R=PùC)F]kdzhj]mp\]<gmj_maddgfkgflhjgk(
[jalk\]dYkg[azlz)))))),3+
,/-0 í====R=SCCC)F]eYÄlj]\ôz[gd]Yd]hjanad{_]]p(
[dmka^\]dôafkljm[lagf))))) ,3,
,/-0 í====R=CR)Jgmjd][gmjk\]dôgj ) ) ),3-
,/-0í>);jjYf_]e]flYn][d][mjz\]@jaZgmj_) ) ,3.
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,/-0 Hà >PCC) =gf[]kkagf \ômf hjz w dY GYa_jYm_] ) ) ,44
,/-1(,/-2 Hñ >PCCC) =gfkljm[lagf \ômf gj_m] w dôz_dak] \]
Ml(Ha[gdYk ))))))) -+,
,/-1 Hà >CR) =gfljaZmlagf \] dY ^YZjaim] \] Ml(Ha[gdYk hgmd(
a]k gj_m]k ))))))) -,,
,/-1 í >R) >zhmlzk ]fngqzk w dY bgmjfz] \] =`zf]fk ) -,- 
,/-1 í >RC) ;m kmb]l' \ômf `gea[a\] ima Y ^Yal dY hYap Yn][
d]k Yeak \m \z^mfl ))))) -,.
,/-2' ,/./ ]l ,/0/ Hñ >RCC) =gflj] d]k bgm]mjk ) ) -,/
,/-3 Hò >RCCC) F]k Dma^k f] \]njgfl hdmk |lj] j]ymk w @jaZgmj_ -,1 
,/-3 í >RCP) Fô`ÑhalYd ]l dY [gf^jzja] \m Ml(?khjal \gan]fl 
lgmbgmjk Yngaj \]mp [`]nYmp w dY \akhgkalagf \]k 
\zhmlzk \] dY nadd] )))))) -,2
,/-3 í >RS) Jgmj dY l]fm] \] dY bmkla[] ) ) ) -,3
,/-3 í >RPC) ;m kmb]l \]k Yj[Y\]k \] dY H]mn]nadd] ) -,4 
,/-3 í >RPCC) Hgla^a[Ylagf \] dôYhh]d \] dY k]fl]f[] hgjlz]
w dY [gf^zj]f[] \] =`zf]fk )))) --+
,/-3 í >RPCCC) =gflj] d]k zljYf_]jk ima hYjYakk]fl ]f
[majYkk] \Yfk dY nadd] ))))) ---
,/-4 í >RCR) Cfn]flYaj] \] d]llj]k Y\j]kkz]k hYj d]k \m[k
\ô;mlja[`] Ymp =`zf]fk ]l Ymp S]d_Y ) ) --.
,/-4 í >RR) Jgmj dY l]fm] \] dY bmkla[] ) ) ) --0
,/-4 í >RRC) >z^]fk] \] \zhgk]j \]k \jYhk \Yfk dY `Ydd]
\] A]f{n]' bmkimôw [] imô]dd] Yal zlz jzhYjz] ) --1 
,/-4 í >RRCC) ;m kmb]l \#mf fgmn]Ym \jgal zlYZda w A]f{n]
hgmj dô]fljz] \]k \jYhk ))))) --2
,/-4 í >RRCCC) >z^]fk] \ômladak]j dôzlY_] kmhzja]mj \] dY
`Ydd] \] A]f{n] )))))) --3
,/-4 í >RRCP) @jaZgmj_ hjge]l \] j]f\j] w j]im|l] Ymp 
Mmakk]k [gf^z\zjzk []jlYafk Y[l]k ljgmnzk \Yfk d] 
[`xl]Ym \] <Y\]f' imYf\ adk ]f ^aj]fl dY [gfim|l] --4 
,/-4 í >RRS) F]k afkgdnYZd]k kgfl j]dz_mzk w Ggflgj_] ) -.- 
,/-4 í >RRPC) FôYZZz \] BYml]jan] ]kl [alz w hYjYÄlj] 
hgmj hjgmn]j d] \jgal \] h|[`] ]l \] [`Ykk] ]p[dmka^ 
Ymim]d ad hjzl]f\ )))))) -..
,/-4 í >RRPCC) F]k \jYhk f] \gan]fl k] n]f\j] w A]f{n]
im] \Yfk dY `Ydd] ) ) ) ¢ ) ) ) -./
,/.+ í >RRSCCC) Ma dôY[l]mj h]j\ kY [Ymk]' ad \gal hYq]j
\]mp kgdk \ôYe]f\] ))))) -.0
,/.+ í >RRCR) ;jZaljY_] Ym kmb]l \m hzY_] \] Fz[`]dd]k
]l F]fla_fq ))))))) -.1
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dYnga])?ldaim]dimad]k[gfljYaj]^Yj]al'[]klYkYngaj
imagm\j]al]fka\]^mjk\]dY\all]nadd]]lk]_fagja]h]j
kmkd]l]jjaf\gm[gfl]\]MYnga]]l\]k]kYh]jla_faYfl'
gmimaljYe]lljYeYj[`aYf\ak]gm\afaja]k\]^mjk\]dY
\all]nadd]]lk]_fagja]\]@jaZgjkmkdgl]jjaf\gm\al[gfl]
\]MYnga]]l\]k]kYh]jla_faYfl'gmdae]kkY_]]l^Y[lgmj
imak]hgjl]jgflkYaf[gf_a]r\gm\alegmk'dYnga]'l]d
]fka^YkYfld][gfljYaj]\]ak[`gk]kkmk\all]kYmlYm[gff]
\][addgmj']kl[gf\YehfY]l\gal]klj][gf\YehfYrhgj
pdanj]kdgmkYf)]lh]jmf_Yfr^mjk\]dYnadd]\]@jaZgj
]l\]akl]jeaf]k'Yj][gnj]ajh]j[dYe]gmh]jfgl]k[]
h]jdgZmj_]je]akl]j)?p[]hlYim]dalYn]jf]aj]lYmlj]k
_]fkhg]flZa]fljYe]llj]dgmj^Y[lgmjhgjY[`alYnaf'
h]jdg[gf_a]\gm\alegfk)dYnga]'kYaf[]fim]adljY(
e]ll]flYm[gff]keYj[`aYf\ak]h]jdgmjf]h]jYmljma'
kYafY_Yal)?l\gal\mj]aj[al]gj\afYf[]lYmim]h]jd]k
im]d\]kmk[gf]gj\YZd]eYflkgaljYhYdd]])
!+"
=]ll]\z^]fk]^ml[gf^ajez]d]-1bmafkmanYfl5dj]R^[[$ST[^Xb¢'
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6aRW$RP]c&2dj]R^[[TS$ST[^Xb$] ,41'U&01)
FYeY_fa]j][gee]flCgf\galkgfYj]lafl]jj]ajd]k
[gjk\mj]fl[al]h]kladd]f[])
L]e]eZjYf[]im]gmbgj]fdYf]lh]j[]ddgmjim]d\]kmk'
]kl[gf]gj\YZd]eYflgj\afYah]j[gfk]d'dp]labàim]'[gf(
ka\{j]fl]lYll]f\]fldgh]jaaimak]hgmln]faj]laf_]f\j]
\]dY_Yj\]im]Cgf^Yl\]ak[gjkegjl'd]kim]dCgf_Yj\]Ym(
[gff]k^gah]jdYhdmk_jYflhYjla]\gmbgj]lh]jlgll]dYfmal'
bmkim]]ake]kk]k']lYmpad]kZYakk]eYflimana]flwhdm(
kgmj_]fk'imYfladg_]flkgf]ajlgld]k[gjk']lYmpa
imYfl[addgmjCgfYhhgjl]lglafmf]^gagmegkla]jYdY
_jYfle]kk]'Yll]f\]flYmpad]kgj\afYf[]k^Yal]kkmkl]d
^YalafYmlj]kZgff]knadd]k\;dY_eY_fa]'`gfl[gf[gj\Y(
Zd]eYflgj\af]aim]\apgj]nYfl'\mj]fl[al]egjl]ddal]a'
im]gffgfkgf]alafd]_da]k]'^gjim]\an]jeYllafYdY
e]kk]eYllafa]j]'mf]^gahgjmf[`Yk[gflYflkgmd]eYfl'
hgjlYfl[addgmjimakajgflegjlh]jdgbgj]ldYfmalYhj]k'
im][]ddgmjlglimaegjjgfl]l\]^^m\jgfl\apdgmj]Yhj]k
[gehda]kbmkim]YeYllaf]k'kg]flafl]jj]ajwdYeYkkY
eYllafa]j]']l[adimaemjgfl]l\]^^gf\jgfl\apdYe]kkY
eYl]fa]j]bmkim]YdY_jYfle]kkY'im]gfd]kafl]jj]alY
dY_jYfle]kkY6al]eim]lgl[addgmjima\]^^gf\jgfl]l
lj]khYkk]jgfl]flj]dY_jYfle]kk]]l[gehda]k'im]adkg]fl
afl]jj]a\]nYfl[gehd]k)Cl]e]klgj\af]aim]fmd`ge]'
imaaimakgal'f]e]f]alYm[gff]k^]ee]Yhj]kYm[gfk
[gjk'im]dd]im]da^]e]kgal'eYapim][`Y[gff]^]e]
Yhj]k[gjkYdda]flYda]e]ke]kYafeafYj']p[]hlYim]da
mf]^]e]hgmlZa]feaf]ajdYmlj])
Cl]e]kleYapgj\af]aim]afd]_da]k]\]kYafHq[gdYa
Cgfe]ll]mf]j]e]eZjYf[]dgbgj'[]klYkYngajbZYf]l
b\jYhlYflkgmd]eYfl'Yogaaaab[a]j_]'hgjlgld]kljY(
hYkkY\][]ddmabgj]l\gmbgj\]nYfl)
!,"
!0"
9999NNN???&
7fe`cZdReZ`_UVcVacrdRZ]]VddZ`_VdeReeRbfraRc 
eRIRg`ZV&
,1 YgÜl ,/,,)
6aRW$RP]c&2 dj] R^[[$ST[^Xb$ fà -++' ^) 02 eTab^&
L]e]eZjYf[] im] dY \ae]f_] d]f\]eYaf \] ^]kl] ;k(
kmehlagf fgmlj] >Ye]' dYf im]d \]kmk' ]kl [gf[gj\YZd]( 
eYfl gj\af]a h]j [gfk]d' dp ]l abà im]' k] \apgj]nYfl' h]f(
\]fl d]k j]khgfk]k im] Cgf Yll]fl im] egfk) \] MYnga] 
\gal ^Yaj] Y fgmlj] [geZgj_]ap \] <]jfY' kmk dg ^Yal \]ak 
g^^]fk]k' ima fgk `gfl ]kl]a ^Yal]k Yr Ajafadda]k' im] k] 
]fka ]klgal im] Yn]fl] im] []dd] j]khgfk] n]fakl' Cgf [g(
jar fgmlj] l]jj]' im] Y\gfim] Cgf \gal Y d]f[gflj] _Y_a]j 
kYaf Ymlj] j]im]kl]' kgdgf_ dg j]_Yj ]l \ak[j]lagf \gm 
[gfk]d)
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. k]hl]eZj],/,,)
6aRW$RP]c&2dj]R^[[$ST[^Xb$]u-+,'U&02eTab^&
L]e]eZjYf[]im]dgb]m\a\]nYfl^]kl]fYlanal]afgmlj]
>Ye]afk]hl]eZj]'dYfead[[][]lpa'h]j[gfk]d' p]l
abàkgfljYhYdd]arlgl^mjakkmr']p[]hl]a^mjakkmrimakgfl
^mjkhgjgea[a\]gmhgj[Yk\][jaf']fkaima[aadgmjima
kgflj]hYdd]ar\]angflhjmea]j]eYfl[gfl]ehd]jdgZmj(
_]je]akl]j']lY[[gj\]ajYdgmj[gflj]hYjl)?l[ajYhYdd](
eYfl]kl^]alhgjd]k[gjk\gmhYak'imak]YljYakgflea]k
kmk_m]jj]im]kmkhYap)
$2%
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--k]hl]eZj],/,,)
6aRW&RP]c&2dj]R^[[TRc$ST[^Xb$]u-+.'U&03)
L]e]eZjYf[]im]d]bgj\]^]kl]kYafGYmjar'dYfead
[[[[]lpa']kl[gf[gj\YZd]e]flgj\af]ah]j[gfk]d'dp
]lab]im]daYdY\]dYnadd]kgal^jYf[`]']lim]fmdfgf
_Y_]aldYmlj]afdY\all]Yd]'^gjim]h]jdgkgmla]j\]dY
nadd]6[]klYkYngajimYfldabmklak]dg[geeYf\]j]algm
kgmla]j'imYflmf]h]jkgff]kgj]aln]fm]YlYflim]h]j
bmklak]gfd]a[gfn]fl]j]aimzjajk]kZa]f);mpakgflY[(
[]hlY]k_]fk]kljYf_]k']akim]dd]k[]fim]adYnjg]flaf
dY\all]Yd]'Cgfhgjj]Za]f^Yaj]ZYjj]ah]jdYbmklak]gm
_Y_a]j']fka[gjf[]f]klY[mklme]aafdYeYakgf\gmhgap
\]dYnadd]'kYaflglY_]al)
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-3 bYfna]j ,/,-)
6aRW$RP]c&26UUPXaTbSTGPe^XT$]u ,0)
Cf fgeaf] >geafa Ye]f) Hgk ;e]\]mk [ge]k' MY( 
ZYm\a] hjaf[]hk' \mp =`YZdYakaa ]l ;m_mkl]' af SlYdaY 
eYj[`ag' ]l [ge]k A]Z]ff]fkak' fglme ^a]ja ngdmemk 
mfan]jkak hj]k]fl]e hY_afYe afkh][lmjak k]m ]laYe Ym( 
\almjak' img\ [me \m\me kmZ Yffg Y fYlanalYl] >geafa 
[mjj]fl] eadd]kaeg l]j[]fl]kaeg g[lmY_]kaeg imYjlg' af( 
\a[lagf] k]hlaeY [me ]g\]e Yffg kmehlY' \a] imYjlY 
e]fkak ;hjadak' af dg[g k]m ghha\g Gmj]la' FYmkYff]fkak 
\qg[]kak' hj]k]flaZmk najak fgZadaZmk ]l hjm\]flaZmk 
\geafg DY[gZg =`Yehhagfak d]_me \g[lgj]' DY[gZg \] 
=`YklafYq' J]ljg \] >gehfg J]ljg' AdYm\ag LYnYkaa' J]ljg 
\] ;fn]jk' \gea[]ddak' G]je]lg \] ;ddYeYfl' DgYff] 
Faf[]jfY ]l Pmdd]deg =`Yjlj]aj fglYjaak FYmkYff]fkak 
\ag[]kak imgf\Ye hjg l]klaZmk lmf[ ng[Ylak ]l j]imakalak' 
naj ]_j]_amk ]l hgl]fk \geafmkBmeZ]jlmk \] =gddgeZ]jag 
ead]k' \geafmk \] Smadda]j]fk imgf\Ye Zgf] e]egja] 
hjg lmf[ ZYaddanmk hYlja] fgklj] PmYm\a hjg addmklja ]l 
eY_fa^a[g hjaf[ah] \geafg fgkljg \geafg ;e]\]g MY( 
ZYm\a] [geal]' _]falgj] fgkljg imgf\Ye j][gdd]f\] e](
egja]' hjg[mjYlgj ]l hjg[mjYlgjag fgeaf] ]g l]ehgj] 
]bmk\]e \geafa fgklja [gealak hjg_]falgjak fgklja [gfkla(
lmlmk']pmfYhYjl]6]lnajafgZad]kAgfjYj\mk\]<mj_a(
kl]af'Fm\gna[mk\]M]^laf_]f'J]ljmk\]SmYnjgf'Lg(
\mdh`mkPmahhj][`l]lLg\mdh`mk\]La[`]fZY[`l'gef]k
\]<]jfg'hjg[mjYlgj]kim]]lhjg[mjYlgjagfgeaf]`gfg(
jYZaaamenajgjmeIll`gfak\]<mZ]fZ]j_\gea[]dda'k[md(
l`]la'>m[]flgjme'[gfkmame]llglamk[geemfalYlak\]
<]jfg'\a]l]FYmkYff]fkak\qg[]kak'hYjl]]pYdl]jY'[gf(
ka\zjYfl]kklYlmjYhY[a^a[me]lima]lmeimaafl]jhYjl]k
hj]\a[lYkh]j[gf^]\]jY[agf]knYdda\Yk'YmpadaYfl]>geafg'
dYm\YZadal]jna_mal]lna_]l'alYimg\Yegj]ekaf[]jgfa]l
\ad][lagf]eh]j^][lYef]ima]jmfldYljYlgj]k]emdaj]ljg(
^dmpakl]ehgjaZmkimgeg\gdaZ]lYdl]jYj]'[mha]fl]kalYim]
eYf\Ylak]ak\]eaehgkalakh]j[gfklalm]fl]khj]\a[lgk
bmplY^gjeYe]ak\]eljY\alYelglak[gj\akY^^][laZmk
Y\aehd]j]'ZgfY\]daZ]jYlagf]hj]`YZalY'na[]kae^][]jafl
\a]l]hYjl]k'fgeafaZmkimaZmkkmhjY'[]jlYkda_Yk'Yea(
[alaYk]l[gf^]\]jY[agf]khjgk]`]j]\aZmkim]]lkm[[]kkg(
jaZmkkmakh]jh]lmakl]ehgjaZmk\mjYlmjYk'hjgmlaf
imaZmk\YehmZda[akafkljme]flkaf\][gf^][lak'Yml]fla(
[Ylak]lka_addYlaYlim]\mhhda[Ylakh]f]kfgk]l\a[lgk
<]jf]fk]kj]k]jnYlakdYlamk[gflaf]lmj'ahkYkim][gf^]\](
jY[agf]k]lYea[alaYk[mjYkmakl]fgjaZmkmfan]jkak'[aljY
]pfgkljY[]jlYk[a]flaYYfaegim]\]daZ]jYlg'hjgfgZak
]lfgkljak`]j]\aZmkY[km[[]kkgjaZmkh]jh]lmg[gf^~j(
eYn]jaemk\a[lakZmj_]fkaZmk]lkmak]lYhhjgZYn]jaemk'
[meim][aljYhjghl]j\]da[lme\m\meh]jh]ljYlmeh]j
fgffmddgkeYd]^Y[lgj]klYjY\]Idl`af_]fimYeYdagkaf
h]jkgfYeBm_gfak<mjimYj\aimgf\Ye\geafa\a[ladg[a
\]Idl`af_]f^~\]dakfgklja'hj]^Ylgk<]jf]fk]kl]f]j]emk
]l`YZ]j]emk[mdhYZad]k]lkmkh][lgklYfimYe\]da[la
hj]\a[laYmpadaYlgj]k]l^Ym[lgj]k'mf\]fgZakna\]ZYlmj
\a[lgk<]jf]fk]k[gfljYfgk]l\a[lYk[gf^]\]jY[agf]k
eYd]]_akk]]l]jjYkk]']l[gfk]im]fl]j[mdhY]gjme\a[lYk
$1%
[gf^]\]jY[agf]k^gj]ajjalYlYk'\]jmhlYkYlim]fmddYk'
kmh]jimaZmklYe]fka[lmjhal]jafh]jkgfYe]l^gjlYdalame
\a[laimgf\YeBm_gfakeYd]h]jh]ljYlak'\a[la<]jf]fk]k
[gjYefgZak]ln]f]jYZadafgkljg[gfkadagh]jkmgk`gfg(
jYZad]kYeZYpaYlgj]k'l]klaegfagim][geh]l]flak]]lkmgk
\]<]jfg]geh]l]fl]j]p[mkYn]jafl'\]imY]gjme]p[m(
kYlagf][gfl]flYemj]lahkgk`YZ]emk]l`YZ]j]ngdmemk
]p[mkYlgk'fgZak`meadal]jkmhhda[Yf\g]phYjl]\a[lgjme
<]jf]fkameml]ak\]e\]<]jfg'k[mdl]lg'[gfkmdaZmk]l
[geemfalYla\]<]jfg'hjgk]'`]j]\aZmkkm[[]kkgjaZmk
]l[geZmj_]fkaZmkkmak'fgfgZklYfl]eYdangd]flaYhj](
\a]lY'Yll]flY]gjmehj]lY[lY]p[mkYlagf]'hj]\a[lYk[gf(
^]\]jY[agf]k'\]imaZmkkmhjYY_alYj'al]jme[gf^djeYj]
]lnYda\Yj]\a_fYj]emj'fgka_almj;e]\]mk[gjf]khj](
\a[lmk[gfka\zjYfl]k]lYll]f\]fl]kkmhhda[Ylagf]e]lh](
lalagf]e]gjmeaf`aak^gj][gfkgfYejYlagfa'\a[lYkim]
[gf^]\]jY[agf]k\]imaZmkkmhjYY_almjlYefgZakimYe
ahkak'_]flaZmkim]]lhYlja]fgkljak^gj]^jm[lmgkYk'mlad]k
]lZ]fa_fYk'klYlmaim]]l`gfgjafgkljak[gf_jmalmlkaf(
[]jalYk\ad][lagfakfgklj]]lhj]\][]kkgjmefgkljgjmeim]
n]l]jYlY]l^]da[aj][gj\Ylagf]Y\emdlYeYdY]lh]ja[mdY
]nalYf\Yna_mal'<]ghjghafYfl]'mdl]jamk[gfkgda\]lmj']l
r]rYfaYimYe`gklakh]j^d\mkk]eafYj]fal]ZYlmjkmZ(
\a[lakfgkljakh]falmk]n]dd]lmj'Zaf]]klimg\fgk[gjf]k
hj]\a[lmk]p[]jlYk[a]flaYfgkljY]lkhgflYf]YngdmflYl]'
eYlmjgim]`YZalg[gfkadag'hj]\a[lYkYea[aaaYk'[gfn]f(
dagf]k'hY[lagf]k'da_Yk]l[gf^]\]jY[agf]k\m\me'mlhj](
^]jlmj'h]jhj]daZYlmeaddmklj]ehjg_]falgj]efgkljme
kmmeim]hjg[mjYlgj]e'\]imaZmkkmh]jamkY_almj'afalYk'
^Y[lYk'hjgeakkYk]ldYm\YlYk]lh]jfgkhgkleg\me[gf(
^ajeYlYk[mekmak[dYmkmdakmfan]jkakYlim]l]fgjaZmk'
hj]^Ylakk[mdl]lg'[gfkmdaZmk]l[geemfalYla\]<]jfg
`]j]\aZmkim]'km[[]kkgjaZmk]lYdaakkmakafYflaimak[gf(
$B%
^]\]jY[agfaZaak'\]imaZmkaf^jYhYl]Zal'[gfl]flak]l[ge(
hj]`]fkak']leYpae]najak\ak[j]lakJ]l]jeYf\g\]
Ejgm[`lYdk[mdl`]lgaf<]jfg';qegfa>analak'M]fjq\g
Laf_gd[r'Paf[]flagGYll]j';fl`gfagAm_]d]f]lJ]ljg
Sm]flk[`Ylr[gfkmdaZmkaf<]jfghj]k]flaZmk'klahmdYfla(
Zmk']lkgd]ehfal]jj][aha]flaZmkna[]'fgeaf]]lY\ghmk
\a[lgjme<]jf]fkame]lkmgjmeimgjmekmhjY'al]jme
dYm\Yljek'YhhjgZYemk'[gf^ajeYemk'jYla^^a[Yemk]lae(
h]jh]lmme]lajj]ng[YZadal]jjgZgjYemk'hjgfgZak`]j](
\aZmkim]'km[[]kkgjaZmk'kmZ\alakfgkljakimaZmk[mfim]
h]jhjzk]fl]kgefaZmkim]eg\ak]l^gjeakimaZmk`mbmk(
eg\a[gfájeYlagdYm\Ylag'YhhjgZYlag']ljgZgjYlag'\]
bmj]n]d\]^Y[lgk]m\][gfkm]lm\af]'e]damk'lmlamk']l
^ajeamk^a]jaY[afl]dda_ahgl]kl]l\]Z]l)Jj]hl[j]Y[gf(
ka\]jYlY_jYlYYlim]dYm\YZadaY^^][lagf]Y[kaf[]jY\ad][(
lagf]imYk\ad][aafgkljak[mdl`]lmk'[gfkmd]k]llglYdak[gjf(
YamfalYk\]@jaZmj_g\a[l]FYmkYff]fkak\qg[]kak'\amlmjfak
l]ehgjaZmk]j_Yfgk]lhj]\][]kkgj]kfgkljgkY[l`]fmk
af[]kkYfl]j`YZm]jmfl]l^mlmjakl]ehgjaZmk'mlYkk]jmfl'
[gj\aZmkZ]fangaakaf\]kaf]fl]j`YZ]j]\]ka\]jYfl'ng(
d]fl]k]gk\]e@jaZmj_]fk]k][aYehYja^gjeYkmZYdak
_jYla]fgklj]e]jalg[gf^gjeYj]'eYlmjghj]`YZalg=gf(
kadag'hjgfgZak`]j]\aZmkim]km[[]kkgjaZmk]lYdaakfgk(
ljakimaZmkkmhjYimaZmk[mfim]']gk\]e@jaZmj_]fk]k'
`]j]\]k]lkm[[]kkgj]kkmgkimgk[mfim]afhj]\a[lakYafa(
[alaak'da_ak]l[gf^]\]jY[agfaZmkhj]fgeafYlgjme\]<]jfg
[gehj]`]f\aemkh]jh]lmgim]]lajj]ng[YZadal]j[gehj](
`]f\a]laf[gjhgjYlangdmemkh]jhjzk]fl]k'gefaZmk
eg\ak]l^gjeakimaZmk\a[la<]jf]fk]k#[gehj]`]fka]l
h]jfgk[gf^ajeYlakmfl)KmYk][aYe[gf^]\]jY[agf]k'
Yea[alaYk]lda_Yk[mehj]fgeafYlak\]@jaZmj_g]lkmak
imaZmkkmhjY'\]hj]k]fla^Y[aemk'afaemk'[gf^ajeYemk
]ljgZgjYemkhjgfgZak]lfgkljakimaZmkkmhjYh]jhj](
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k]fl]kh]jh]lmakl]ehgjaZmk\mjYlmjYk'hYja^gjeY]l
n]dmlaaddak\]<]jfghj]daZYlak']l]gkhj]fgeafYlgk@ja(
Zmj_]fk]k]lkmgkimgkkmhjYbmnYj]hjgea[laemk]l
Ympadamehj]klYj]hjgml]laddak\]<]jfghj]daZYlak'bmplY
k]ja]e'^gjeYfl']ll]fgj]e[gf^]\]jY[agfmehj]\a[lY(
jmeh]jfgk\a[lak<]jf]fkaZmk]l@jaZmj_]fkaZmk[gf(
^]\]jYlakfgkljak'hj]k]flaZmkdal]jak[gf^ajeYlYjme)?p(
[]hlaklYe]fhjghYjl]fgkljY\a[la[gealak]j_Y\a[lgk\]
<]jfg]lh]jgZl]flakgefaZmkaf\a[lak[gf^]\]jY[agfaZmk
h]jfgk]p[]hlYl)aklYflme)?p[]hlak]laYehYjl]fgkljY
]j_Yaddgk\]@jaZmj_ggef]kh]jfgkaf\a[lak[gf^]\]jY(
[agfaZmk]p[]hlYlgk'Y[]laYeaddmklja]leY_fa^a[ghjaf(
[ah]\geafg\m[]<mj_gf\a]lYe\am]limYe\am[gf^](
\]jY[agf]k]lda_Yf[a]afl]j\a[lme\geafme\m[]e
<mj_gf\a]]lfgk\a[lme[geal]e^Y[l]]lhjzeakk]\m(
jYj]\]Z]Zmfl'lYflme]lfgfmdljY'kmZlYda][aYe[gf(
\alagf]afhj]k]fla[gfljY[lm`YZalY]ldg[mlY]lkgd]ehfa
klahmdYlagf]nYddYlY'emlmg[gfk]fkmZaf]]laf\]'im]
lYdak]kl'na\]da[]limg\\a[la<]jf]fk]k]l@jaZmj_]fk]k
]lkmaimakmhjY[gfbmf[laen]d\anakae\][]l]jgfgf
d]f]flmjf][\]Z]fl'Y[]laYefgfhgl]jmflf][\]Z]Zmfl
]pfmf[aeh]jh]lmmej][ah]j]Ydaimgkmljamkim]k]pmk
af]gjmeZmj_]fkaYf][af]gjmekYdnY[mklg\aY\][g(
ealYlm]l\geafag]lYdaakkmZ\a[lakfgkljakMYZYm\a]'
e]\aYl]n]daee]\aYl]kmZb][lak'fakakalYdakh]jkgfY'mfY
n]dhdmj]k'k]ljYfk^]j]lh]jkgfYdal]jegjYlmjYY\Ydl]jYe
naddYjmehj]\a[lYjmen]daf^jY\geafaY]ll]jjalgjaYkmY6
img\ka^][]jal]ljfgjYeaZa\]ekaf]\gdg]l^jYm\][gf(
ljY]p]jalh]jkgfYd]e']glmf[lYd]eh]jkgfYe'mfYjfn]d
hdmj]k'da[al]af]gjmeZmj_]fkaY]lkYdnY[mklg\aYj][a(
h]j]hgl]jmfl]l\]Z]Zmfl'YZkim]g^^]fkY)M]\kahgkl(
eg\melYdakh]jkgfYZmj_]fkak]^^][lYY\Ydl]jYenaddY(
jmehj]\a[lYjme'h]f]kfgk]l[gealYlmefgkljmeMY(
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ZYm\a]j]\a]jal]lj]\aj]ngdm]jalegjYlmjYkaf]\gdg']g
lmf]addY]llYdakZmj_]fkaY]lkYdnY[mklg\aY]plmf[fmddamk
]kk]\]Z]Zal]^^a[Y[a]n]dnYdgjak'k]\hglamkimalYlY'YZ(
kgdmlY'[YkkY'ajjalYh]falmk]lafYfak)?l][gfljYfgk
[ge]khj]\a[lmkf]im]g^^a[aYjaafgkljafgfl]f]emjf][
\]Z]emk'f][aehgkl]jmehgl]jaemkf][\]Z]Zaemk
imgk[mfim]\]<]jfg'f][\]@jaZmj_g'Yml\]\geafaak
ahkgjmej][ah]j]afZmj_]fk]kfgkljgkYmlnaddYjmek]m
dg[gjmefgkljgjme'f][afkYdnY[mklg\aYfgkljYfakak]
lYdakh]jkgfY'mfYn]dhdmj]k'k]ljYfk^zjxlY\[gealYlme
fgkljmeMYZYm\a]'YmlY\naddYkk]mdg[YfgkljYh]jkgfY(
dal]jegjYlmjY'kaf]\gdg]l^jYm\]6img\ka^][]jal]leg(
jYeaZa\]e[gfljY[p]jalh]jkgfYd]e']glmf[lYd]eh]j(
kgfYemfYen]dhdmj]kafZmj_]fk]kfgkljgkYmlnaddYjme
]ldg[gjmefgkljgjme]lafkYdnY[mklg\aYfgkljYda[al]
j][ah]j]hgl]jaemk]l\]Z]emk)MY\kahgkleg\melYdak
h]jkgfYmfYn]dhdmj]kZmj_]fkak]^^][lYY\Ydl]jYenaddY(
jmehj]\a[lgjme<]jf]fkamen]d@jaZmj_]fkame'Yml
h]f]k\geafaYkmYj]\a]jal]lj]\aj]ngdm]jalegjYlmjY'
]glmf[addY]llYdakZmj_]fkaYYmlkYdnY[mklg\aY]plmf[
fmddamk]kk]\]Z]Zal]^^a[Y[a]n]dnYdgjakk]\hg[amkima(
lYlY'ajjalYh]falmk]lafYfak)Odl]jamkngdmemk]l[gf[](
\aemkhjgfgZak]lfgkljakimaZmkkmhjY'fgk[ge]khj](
\a[lmk'img\\][]l]jgh]jh]lmg\]gefaZmk]lkaf_mdak
Ydaakhmf[lak'[gf\alagfaZmk]lYjla[mdakafhj]\a[lak[gf(
^]\]jY[agfaZmkfgf\][dYjYlak'fgkljakmZ\a[la[gealYlmk
MYZYm\a]\a[laim]<]jf]fk]k]l@jaZmj_]fk]k]lfgklja
Ylim]kmaimakmhjY'\][]l]jgnanYflna[]kae]lmlYflmj
]l]ph]jaYflmjY[_Ym\]Yfl]lk]bmn]fl]lbmnYj]nYd]Yfl
Yflaimak[gf^]\]jY[agfaZmk\m\meafalak'^Y[lak'Yll]flak
]ldYm\Ylakh]jaddmklj]e]leY_fa^a[mehjaf[ah]e\gea(
fmefgkljme;e]\]me'MYZYm\a][geal]eimgf\Ye
^]da[akj][gj\Y[agfakYnmefgkljmehYl]jfmehj][Yjakka(
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eme)KmYk]\YeYf\imYk[gf^]\]jY[agf]k'fgfgZklYfl]
dYhpml]ehgjak]Yjme\]ehjg[YkaZmkafhj]\a[lakfgnak
[gf^]\]jY[agfaZmkfgf\][dYjYlak'ngdmemk]lhj][ahaemk'
l]fgj]hj]k]flameh]jh]lmg]lajj]ng[YZadal]jgZk]jnYja'
alYlYe]fimg\ka[YmkYf][]kkalYlakkalhjgZgfYhY[]]l
[gf[gj\aYl]ehgjaZmkY\^mlmjakafl]jfgk]lfgkljYl]k]l
\a[lgk[gf^]\]jYl]kfgkljgk'l]ehgjaZmkY\^mlmjakgZk]j(
nYf\ak'\a[lYk[gf^]\]jY[agf]kafkmak[YkaZmk]lYjla[mdak'
mfgn]dhdmjaZmk'g[[mdl]n]dfgfafl]dda_aZadal]j\][dYjYlak'
e]damk'[dYjamk]ldm[a\amk]phjae]j]]l\][dgjYj]']glmf[
\a[lY\][dYjYlagahkYjme[gf^]\]jY[agfmeafYjla[mdakkmak'
mfgn]dhdmjaZmk'fgfZ]f]\][dYjYlak'^a]ja\]Z]YlY\
egfalagf]e]lj]imakalagf]eYdl]jamkfgkljmehYjlame
hj]\a[lYjme'na\]da[]lY\nakme'j]kh][lme]lYjZaljame
g[lgh]jkgfYjme\ak[j]lYjmeh]jfgk\a[lme[geal]e
hjge]\aYhYjl]']lh]j\a[lgk<]jf]fk]k]l@jaZmj_]fk]k
hjgYdaYe]\aYhYjl][geemfal]j]da_]f\Yjme'alYimg\
ahkY\][dYjYlag'kaf][]kk]^m]jal'^aYl]l^a]ja\]Z]Ylaf^jY
lj{kYffgkhjgpae]n]flmjgkY\YlYhj]k]flameaf[g(
`Yf\gk]l[gflafm]kmZkzim]fl]k']lfgfmdljY\a[lme
l]ehmk)Jj]l]j]Y[mefgk[ge]khj]\a[lmkbmk]ljYlag(
f]e`YZ]j]hj]l]f\Yemk]j_Y\a[lgk<]jf]fk]k[gf^](
\]jYl]kfgkljgkhjg^]m\ak\];jZ]j_'\]<]dhY'\]@jm(
laf_]k]lYdaakj]Zmk'Y[lme]kl]ldg[mlme]phj]kk]afl]j
fgk]l\a[lgk[gf^]\]jYl]kfgkljgkemlmg[gfk]fkm'img\
kafgk\a[lmkMYZYm\a][ge]k`YZm]jaemkngdmflYd]e
aehgkl]jmeh]l]f\a\a[lY^]m\Y]lj]k'img\]glmf[addYk
]laddYh]l]j]]l]pa_]j]\]Z]Yemk]lhgkkaemkY\a[lak
<]jf]fkaZmkbmja\a[]bmplYk]ja]l]fgj]e]l^gjeYe[gf(
^]\]jYlagfmehj]\a[lYjme]lfgfYdal]jf][YdaYnaY)Hgk
n]jgk[mdl]la'[gfkmd]k]l[geemfalYl]k\]<]jfg]l\]
@jaZmj_ghj]\a[la'egj]kgdalgafna[]e[gf_j]_Yla'k[a]fl]k
]lkhgflYf]a'fgfna'fgf\gdg'fgfe]lm\m[la'f][af
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Ydaimg^jYm\akaf_]fag[aj[men]fla'ZgfY\]daZ]jYlagf]]l
eYlmjg[gfkadaghj]`YZalak'hj]\a[lYk[gf^]\]jY[agf]k'
Yea]alaYkYlim]da_Yk'Y]gefaY]lkaf_mdYaf]ak\]e[gf(
^]\]jY[agfaZmkfgZak[gf^djeYlak'Y[][aYeafhj]k]fla
dal]jY[gfl]flY]l]phj]kkY']lh]jhj]^Ylmeaddmklj]jY
hjaf[ah]e\geafme;e]\]meMYZYm\a][geal]e\gea(
fmefgkljmehj][Yfkkaemekmh]jamk\][dYjYlY]l[gf(
\a[agfYlY[gf^~l]emj]kk]n]jYk]ln]jY'Y[\]dYm\]'ng(
dmflwl]'[gfkadag]l[gfk]fkmfgkljak]phj]kkak^gj]^Y[lYk
]l^Y[lY)KmYhjghl]j]Yk\]e[gf^]\]jY[agf]kY[gefaY
]lkaf_mdYlYeaf]ak\]eimYeafhj]k]fla[gfl]flY]l
]phj]kkYhj]^Ylg\geafgfgkljg[gjfalaMYZYm\a]]lkmak
h]jh]lmakkm[[]kkgjaZmkdYm\Yemk'jYla^^d[Yemk']laeh]j(
h]lmme[gf^ajeYemk]ljgZgjYemkhjgfgZak]lfgkljak
imaZmkkmhjYh]jhjzk]fl]k);kljaf_]fl]ka_almj]lgZda(
_'Yfl]k'l]fgj]hj]k]flame'fgk<]jf]fk]k]l@jaZmj_]fk]k
hj]\ajYafgk'`]j]\]k'km[[]kkgj]k]lYdagkfgkljgkimgk
¢kmhjYimgkdaZ]lfgkljme'hjgmlfgkljYafl]j]kl]lafl](
j]kk]hgl]ja af^mlmjmehj]^Ylg\geafgfgkljgMYZYm\a]
[gjfada]lkmakimaZmkkmhjYYkljaf[agf]ajj]ng[YZada^Y[lY
hY[lgnYda\gh]jh]lm]\mjYlmjg'kmZbmjYe]flakfgkljak
imaZmkaf^jY']lkmZgZda_Y[agf]gefameZgfgjmefgk(
ljgjmeY\gefaY]lkaf_mdYlYeafhj]\a[lak[gf^]\]jY(
[agfaZmkimYeafhj]k]fladal]jY[gfl]flY]l]phj]kkYYl(
l]f\]f\Y'[gehd]f\Y]lgZk]jnYf\YimYeafbmnYeafaZmk
]lYdaakYmpadaakfgkljahYjl]^d]f\akbmplYahkYjme[gf^](
\]jY[agfmek]ja]e]l^gjeYe'[gfljY\a[lagf]Ymlaeh](
\ae]flgYdaimaZmkaf[gfljYjame\]hj]eakkak^Y[a]flaZmk
fgfgZklYflaZmkmddgeg\g)MYdnaklYe]f]l]p[]hlakhjg
hYjl]fgkljY\a[lgjme<]jf]fkamefgkljakZmj_]fkaZmk
]lYdaakfgkljakgZda_Ylakaf\a[lak[gf^]\]jY[agfaZmk]p(
[]hlYlak)MYdnak][aYe]l]p[]hlakhjghYjl]fgkljY\a[(
lgjme@jaZmj_]fkameaddmkljaZmk]lhjaf[ahaZmkeY_fa^a[ak
!v"
\geafakfgkljake]lm]f\akkaeak;mklja]\m[aZmk'Zmj_]f(
kaZmkfgkljak]lYdaak]p[]hlYlakaf\a[lak[gf^]\]jY[agfaZmk)
Jjgea[l]fl]kafkmh]jfgk[ge]khj]\a[lmkhjgfgZak]l
fgkljakimaZmkkmhjYZgfY^a\]fgkljYdg[ghj]klalabmjY(
e]fla'f][fgffgkk[mdl`]la'[gfkmd]k]l[geemfalYl]k
\]<]jfg]l\]@jaZmj_g']leYpae]fgkJ]ljmk\]Ejgm[`(
l`Ydk[mdl]lmkaf<]jfg';qeg>analak'M]fjq\mkLaf_gd[r'
Paf[]flamkGYll]j';fl`gfamkAm__]d]f]lJ]ljmkPm]f(
[`Ylr'[gfkmd]k\]<]jfg'hjg[mjYlgj]k]lfgeaf]hjg[m(
jYlgjaghj]\a[lgjme[gfkmdme'>m[]flgjme]l[geemfa(
lYlak\]<]jfgkh][aYdal]jY\hj]eakkY\]hmlYla']lfgk
J]l]jeYffmkS]d_]k[mdl`]lmk@jaZmj_a'DYim]lmkFge(
ZYj\a'B]fkadafmkP]d_Y\gea[]dda]l[gfkmd]k@jaZmj_a'
B]flraddafmk<gfana[afan]padda^]j@jaZmj_a]lJ]ljmk=m(
\ja^~f'Zmj_]fkak\]@jaZmj_g'hjg[mjYlgj]kkaima\]e]l
fgeafghjg[mjYlgjag\a[lgjme[gfkmdme]l[geemfalYlak
\]\a[lg@jaZmj_g'bmjYe]flakfgkljakY\kYf[lY>]a]nYf(
_]daY[gjhgjYdal]jhj]klalak'na\]da[]lfgk[ge]khj]\a[lmk
hjgfgZak]lfgkljakimaZmkkmhjY'hjgmfYhYjl]']lfgk
hj]fgeafYla[gfkmd]k]l[geemfalYl]k\]<]jfg]l\]
@jaZgmj_g'hYjl]]pYdl]jY'na\]da[]lmfYhYjkfgkljme
Ydl]jahYjla'lg[a]fkimg[a]fk^m]jalghhgjlmfme']l\](
Zal]Ydl]jYhYjkYZYdl]jY^m]jaemkj]imakala'hj]Z]j]]l
^Y[]j]Ympadame]lbmnYe]f'eYfm^gjla]lYdaakeg\ak'Y[
gefaY]lkaf_mdYYdaY^Y[]j]'Yll]f\]j]]l[geha]j]im]
af\a[lak[gf^]\]jY[agfaZmk\]k[jaZmflmj'bmplY]paim]f(
laYe[mbmkdaZ]l]Yjme\]e'ahkYkim][gf^]\]jY[agf]kY[
gefaY]lkaf_mdYaf]ak\]e[gfl]flYmlkmhjY]l]phj]kkY
]pfmf[aeh]jh]lmmemfYhYjkfgkljmeYdl]jahYjla'jYlYk'
jYlY'_jYlYk]l_jYlY`YZ]j]]ll]f]j]h]jh]lmg'hYjal]j
Ylim]^djeYk]l^ajeY']l[gfljY]Yk\]eYmlYdaima\\]
[gfl]flak]p]ak\]e'Y\hj]k]fkn]daf^mlmjme'fgf^Y(
[]j]n]dn]faj]h]jfgkn]dh]jYdaYkh]jkgfYkafl]jhgkalYk'
img[meim]im]kalgaf_]fagn]d[gdgj]']p[]hlagfaZmk
bmjak]l^Y[laimaZmk[gfljYhj]eakkYn]dkmZk[jahlYhgkk]l
gZba[an]dghhgfaYZmfYn]dYj]daimYhYjlaZmk'fgkYeZ]
hYjl]kim]daZ]lfgkljmehjgmlkmYafl]j]klh]falmkj](
fmflaYemk)Cfimgjmehj]eakkgjmegefamejgZmj]l
l]klaegfame^ajeme'fgk;e]\]mkMYZYm\a][ge]khj](
\a[lmkhjgfgZak]lfgkljakimaZmkkmhjY'ka_addmeeYbmk
fgkljmehj]k]flaZmk\mpaemkYhhgf]f\me']lfgkk[md(
l`]la'[gfkmd]k]l[gejfmfalYl]k\]<]jfg]l@jaZmj_ghj](
\a[lgjmeka_addYeYbgjYfgkljYjme[geemfadYlmehj](
k]flaZmk\mpaemkYhhgf]f\Y)>YlmeLgkkaddagf]'\a]\](
[aeYg[lYnYe]fkakbYfmYjaa'YffgYfYlanalYl]>geafa
kmehlgeadd]kaegimYl]j[]fl]kaeg\mg\][aeg)
DZmk=;L?NC
!#/"
J]j\a[lme\geafmefgkljme
[geal]eMYZYm\a]hj]k]flaZmk
\geafak A)G;L=BC;H>C[Yf[]ddYjag
<)>? =B;FF;HNeYj]k[Yddg
<;MN;L>I >? M;L;O>C;
@L;H=CM=I >? G?HNBIH?)
DIB;HH? >? @?FF?G h]j[]hlgj]
YeY[)
;MJ?LGIHNCM
B?HLC=I >? =IFOG<?LCI'[Y(
halYf]gJ]\]egflame)
F;G<?LNI I>>CP?NC
AOCFFG?LNI >? =B;FF?M ]l
J?NLI ;H>L?P?NC)
F]k[]Ym\m[gel]\]MYnga]]kllgmlw^Yalk]eZdYZd]w[]dma
imaYzlzhmZdazhYj=aZjYjag]lJjgeak'GXVX[[XST _aX]RX_XSXGX%
e^XP$lYZ)RPC'f 31)
*
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,2 bmadd]l ,/,-)
6aRW$RP]c&2 djg R^[[$ST[^Xb$]{ ,3.' U& 0+ eTab^&
Jgj dYa] \]ak \jYh) =gjf]fl d]k ZYf k] \gangfl 
Y mf [`]k[gf hj]klY)
?kl gj\afYr h]j [gfk]d' dplY ]l ab[' d] pnab] bgj \] 
bmdda]l' af dYf ead [[[[ ]l pab' im] [`Yk[gf ha]r af dY 
hYjlaY \]kgmjj] hgj d]k \jYh k] hj]kl]a hgj ab kgdk' h]j 
mf [`Yk[gf Yfr' ]l im] af dY ^af \] mf [`]k[gf Yfr' Cgf 
_al]al d]k dgl' ]l im] fmd fgf la]_fa] \jYh hgj n]f\j]' 
^gj im] \a\Yfl dYa]' ^gjim] [`Yk[gf \]nYfl [`a]^ dmq' 
kYaf Y_Yal' gm ZYf \] kY ^]f]klj]' ]fka Y ]fl]f\j] im] 
Ym[gfk fgf la]_fa] ZYf af dY nadd] hgj n]f\j] gm \]klYdda]j' 
kYaf Y_Yal' ^gjim] \]nYfl [`a]^ dmq gm af dYa]' ]l im] 
Ympa Ym[gfk fgf Yhhgjl]al' f] n]f\] \jYh af dYa]' ima 
fgf `Ynj]al j][]m ZYf af dY\a[l] Yd]6 ]l ima ^Yj]al d] 
[gfljYaj]' lYfl]k^gq imYfl]k^gq dq [gfljYaj] Ynaf\jgal' 
\gal ]klj] [gf\]ehf]a gmZYf \] n kgdkdgk) Y j][gnj]aj h]j 
dg Zmj_]je]akl]j' h]j \Yee] gm h]j fgl]k[]) ?p[]hlY 
im] [addgmj ima `Ynjgfl j][]m ZYf af dYa]' hgjjgfl Za]f 
hj]kl]a dgmj ZYf af dYa]' kYaf Y_Yal' Y [addgmj ima dgmj hdYaj( 
j]al' ]fka [ge]fl Y _]fk ima fgf `gfl Y n]f\j]' ^gjim] 
mf Zg[gf]l $&% gm \gk' ]l ima fgf ^gfl _Yaj] \] \jYh' kYaf 
Y_Yal)
$#% .I>IH@N! ]f hYlgak' \aeafmla^ \] =I>IH! h]lal egj[]Ym)
$,1%
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6aRW&RP]c&2[c'R^[[$ST[^Xb$ogk-+4(-,,'U&04eTab^Tc1+)
Km]fmdDm]a^fgf\jYhhYddYal]lfgfhj]kl]alkmk
dYffY]lkmk^adYj)
L]e]eZjYf[]im]d]hjmea]jbgj\gmegap\gkl'afdYf
\]_jY[][gj]fleadaaab+]lpab']kl[gf[gj\YZd]e]flgj(
\afYrh]j[gfk]d'dp]lab[']fk]eZd]h]jeY_fa]j]\]`m]
YeYkkY'im]hgjdg]na\]flhjg^a[l\]lgll]dY[gemfalw\]dY
nadd]'hgj]k[`majhdmkgmjeYmd]ldYjjm[afk][j]al'imak]
^YmlafdYnadd]'\]akdYff]k]l\]ak^adYj'imak][j]l]eYfl
]lh]jeYmdn]kla]k]eZdgfl]lh]jeYfl]k^gak]hgjl]fl
n]jd]kDm]a^\]_Y_]']f]ehjgfl]flYj_]flkmkl]ad]e(
Zdar']l\][addgmj]eZdarhdgmkgmjDm]a^\jYhhYddgfl'hgj
[]f`gflgj\afYrim]\apgj]nYflfmdDm]a^f]Dm]ja']f
Ym[gff]^gje]'fgf\jYhhYdd]al]limafgfhj]kl]al]fYm(
[gff]^gje]kmkdYea]f]kmk^adYj']p[]hlYkmkdYff]gm
^adYj]kl]fl]fdYeYakgf\gmhgap\]dYnaddY']ldaim]d
ima^Yj]ald][gfljYaj]\gal]klj][gf\]ehf]a'lYfl]k^ga
imYfl]k^gada[gfljYaj]Ynaf\jgal'gmZYf\]dpkgdkdYmk)'
Yj][gnj]ajh]jdgZmj_]je]akl]j'h]j[dYe]gmh]jfgl]k[])
Km]fmdDm]a^f]Dm]jaiman]f\j]afdYnadd]'f]q
\]egj]alhdmkYnYfl\]aaabbgj'kYafdg[gf_a]\]dwnadd])
;hj]kimYjhdgmkgmjDm]a^imakgfln]fmr]fdYnadd]'
d]a`gfl\]egj]a]l^j]im]fl]ahdmkimaf]\]ng]fl'kYaf
dYngdmfl]a]ldg[gf_a]\]dYnadd]'hgj[]f`gflgj\af]a
[gf[gj\YZd]e]fl']fka[ge\]kmk'da\]kmkfgee]a@ja(
Zgj_]ap'gmbgjim]d\]kmk'im]\apgj]nYflYm[gfkDm]a^
]lDm]jaimanaf\jgflamdYnadd]\]@jaZgj'fgfkg]flka
`Yj\ar'f]ka`gkYr\]\]egj]aafdY\a[l]nadd]hdmkYnYfl
\]aaabbgj'kYafdg[gf_a]\]dYnadd]']ldaim]dima^Yj]al
dg[gfljYaj]'lYfl]k^gaimYfl]k^ga[ad[gfljYaj]Ynaf\jgal'
\gal]klj][gf\]ehf]ahgjmf[`Yk[gfbgjim]adYnj]al
\]egj]a]fdYnadd]'gmlj]d]k\alaaabbgj'kYafdg[gf_a]\]
dYnadd]'hgjpkgdkdgmk)'Yj][gnj]ajh]jdgZmj_]je]akl]j'
h]j[dYe]gmh]jfgl]k[])?llgl[]ddgmjDm]a^]lDm]j]k
imak]hgjjgflljgn]a]klj][gflj]^Yk]fl'\]njgfl]klj]
hjak]l\]klafamr'lYfim]daZYfh]jl]d[gflj]^YkYfl
[geeak]fla]j]eYflgm\alZmj_}je]akl]jkg]flkYlak^a]r)
Jgjd]kDm]a^im]adaf^gjeYflh]jdgmjd]llj][g(
jf]fladk]a\]egmj]fl)
;hj]k`gflgj\af]a[gf[gj\YZd]eYflim]CgfYkka_f]al
bbgjYlgld]kDm]a^\]egj]fl]fdYnadd]\]dgmj[gehYjaj
Ylgldgmjd]llj]kh]j\]nYfld][gfk]a']l]fimaad]f^gj(
eYflh]jim]dd]Yml]jal]aadk]agfl\]egj]a6]ldaim]dima
k]aYnjYr\]egj]akYafd]llj]gmkYaf[gf_a]\]dYnadd]'
imad]ke]f\]al']limak]hYjk]Ympa\]dYnadd])
!*("
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,YgÜl'-2k]hl)'-.fgn),/,-6-1fgn),/,.6-,k]hl),/,/)
6aRW$RP]c&2dj]R^[[TRc$ST[^Xb$fgk-,-(-,3'U&1+(10)
JgjdY\jYhhYdd]ja]'[ge]fl]dd]k]\gald]Ymde]fl
eafYj]l_gn]jfYj]fdYnadd]]lk]_fagja]\]@jaZgj)
L]e]eZjYf[]im]gmbgj']fdYfim]d\]kmk'dq\]kmk
fgee]a[gfk]d'dp]labà'hgjeYmd]nYr']pYm[a]j]llgl
bgjeYfl]fajZgff]kgmnj]k']leYmnYak]kgmnj]k^gaj'
]k[`maj'[gf[md[Y]l]^^Ya[a]jZYk'hgj[]f[gfka\{j]fl]l
j]_Yj\]fldY_gn]jfYlagf\]dY\jYhh]dd]ja]imak]^Yl
gj]f\j]al]fdYnadd]'\]dYim]dd]eYflYh]jkgfY^YlkY
[`]nYf[]]l]fhj]flkYkmkl]flY[agf'[gee]fl[]dd]
\jYhhYdd]ja]h]jYm[gff]k_]fkk]e]af]]l_gmn]jf]r
d]Ymde]fl']lh]jYm[gff]k_]fkk][j{l]e]fl]lh]jYm(
[gff]k^gagmn]jl]eYflk]e]af]]l_gn]jf]^Ym[r]eYfl
]leYmnYak]e]fl'[gjf]fl[]fim]Ym[gff]k_]fkimafgf
[mj]\]`gfgmjf]\]d]Ymdl]'^gjim]\]YngajYn]aj'fgf
[`Yd]flYdgmjh]jim]dd]eY_fa]j]addgmjna]_fa]r'eYk(
im]im]adYngajdghmakkgfl'l]d_]flfgf[mj]fl\]`g(
fgmj]l\]d]Ymdl]a'^gflhdmkgmj\jYhl\]eYmnYak]]l
^Ym[r]eYla{j]'YmpaYm[gfklajgfld]k\jYh]akjYe]k'
[gflj]\jgal]ljYakgf'ljgh\geYbgmk]eYflhgj[]ddgmj
imad]k\gangflmkYj'Ym[gfkhmak[]im]da\jYhkgflk]_fa]
d]Ymde]flh]jd]kj]ZYakkagmj'Yhj]k\][]fd]a^gfleYap
\]^Ym[r]k]_fa]']ld]kk]_fagfl\]eYfl]kYmf]kimahYk
fgf[gfla]_fagfl']f\][r]n]fl]lZYjYll]fld]keYj[`]Yf
ima\]dgmjY[`algfl]f]eZd]fl^Ym[r]e]fldgdgmj]f
^gm[r]fldgfge\]d]YmlY\]eYj[daYf\a]'d]kim]dd]k
eYmn]kla]k]l^Ym[r]lY]kk]lgjf]fl]f_jYfl\m]d]leY(
d]f[mja'Ympa]f_jYfl\geY_]\]lglhjg\gfkimad]Ymd(
e]fldY\jYhhYdd]ja]]leYj[`aYf\ak]_gn]jfgfl'[gjf]fl
im][]fkgalima[gn]fl]6im]h]jdg_jYfllY[`gima^gfl
\]dYeYmdnYak]jgZ]'im]daZgff]]klYZYakka]]lh]jnad
l]fm]']flYflim]eYfl]k^gaad[gn]fl]^Yaj]lYfl_jYfl
lYk[`g\]dYZgff]jgZ][ge]fl\]dYeYmdnYakk]6daim]d
[`gk]lgll]^gafgf]klea]jYakgfYZd]im]eYmdnYak]jgZ]
\]_][gf^gf\j]Zgf]]ld]YmdjgZ]'[gfka\{j]flYmpaim]
\]lgll]kd]k\a[l]k^Yml]kdaeYj[`]Yfl\]dYnadd]g]fl
eYflj]hjgm_]\]akeYj[`]Yfl]kljYf_]']fegfklj]fld]k
_jYfl^Ym[r]lY]k]ld]k_jYflh]j\]kimaljgmngfl'd]k(
im]dd]k[`gk]keYmd^Yal]kk]lgmjf]fllgll]gm_jYflhj](
bm\a[]]l\]k`gfgmj\]lgll]dYnadd]']lima]fl]d^Yal
hgjn]Yf[]fqe]llj]a'hgjj]aln]fajh]j]^ÅYalim]lgll]dY
\jYhhYdd]ja]\]@jaZgjk]\]k[ja]j]al]feYaflhYak'\gm
_jYfl\geeY_]]l\]k`gfgmjnaf\jgalYlgll]dYnadd]']l
Ympahgjhgjn]aj]f[gflj]hdmkgmjeYmdnYakima^Yfl
^Ym[r]jgZ]afYm[gfhYak^mjk\]dYnadd]]lk]_fagja]\]
@jaZgj']lhmakimYfladdYn]f\gflad\a]fl]fe]fl]fl
^Ym[r]eYflim][adda]jgZ]]kl^Yal]Y@jaZgj]ldYn]f\gfl
hgjjgZ]\]@jaZgj'\]dYim]d[`gk]danadd]]llgldaeYj(
[`]Yfl\]@jaZgj[gflj]\jgal]l[gflj]jYakgf]l_jYfl
lgjlkmkla]_fagfl\geY_]'ZdYee]]l\]k`gfgmj\][]f
im]adfgf`gfl[gjh])Jgj[]fhgj]k[`]oajl]deYd]k(
lj]ak]k]l[addgmj[gf^gf\j]']f]pYm[r]fld]YmdlY]lZgff]k
gmnj]k]ld]YmdeYj[`aYf\ak]ima[`]nYf[]\gff]Yhj]k
>]mpYeYfl][j]Ylmj]']lhgj[]fim]daZgfea]koYd(
dagfllglbgj\]dgmjZgflw']lim]dadgmjd]YmdjgZYkgal
[g_f]m]]lYnYf[qY']lim]daeYmdnYap]ldgmjeYmdoYak]
jgZ]kg]flj]ZmlY']fka[ge\jgal]lbmklak]dgj]ima]j']l
$--%
im]ad]]l[`gk]hd]ak]fl]Y>]mp]lYlgll]kZgff]k_]fk'
`gfl^Yald]kgj\afYf[]k[qYhj]k]k[jahl]khgjdY\jYh(
hYdd]ja]\]n]ajh]jh]lm]deYflY\mjYj]lkYaf[gjjmehj]
YgZk]jnYrd]Ymde]fl]lbmkl]e]fl'bmkim]h]jd]k\]kmk
fgee]a@jaZgj_]apkg]fl[geemf]dY[gjjYhYdY]r)Jjm(
ea]j]eYflim]da\jYhdYj_]im]Cgf;jY\apgj]nYflafdY
nadd]]llgll]dYk]_fagja]\]@jaZgj']limak]^Yjgflhgj
]klj]\jYhdYj_]'[addgmjk]\]njgflmj\ajhgjdgdYj_]af
\g[r]kdaj]k']lk]\]njgflmj\ajhYjdgdgf_aflj{kha][]k
]lljgakYmf]k']lfgfhYkYmdlj]e]fl'f]afhdmkf]af
e]fk']l[addgmjk]\]njgfl]kl]f\j]]ll`aja]j]akjYee]k'
fgee]]eYflim][`Yk[gf\jYhdYj_][gfla]_fa]]l[gf(
l]faj\gnjYrafkgfdgf_ljgakha][]k]lljgakYmf]k]laf
kgfdYj_]mf]Ymf]]lgfimYj\Ymf]']l[addgmj\jYhf]
k]\]njgflhYke]fklaja]j]lf]\]njgflhYke]fk[gf(
lafajafdaj]kafdgf_f]afdYj_]k']p[]hlYrim]kYaflgl
Y_Yalk]mf_\jYhf]hg]alYngajkgf\jgaldYj_]]lim]]f
d]]kdYj_]fl]akjYee]k'ad^YddaklkYafY_Yal]fnajgf\gk
\]ak\ge]\]dYj_]'d]kim]dk\gk\gakk]addg[gfn]flYkl
h]j^gj[]lYfl]kdYj_a]'im]gfd]d]aeakl'h]jdgim]d
]kdYj_]eYfl]l[gfljYa_fa]e]flda\jYhk]hgjj]ajgehj]
]laflj]gmnjaj]l]k[dY^^Yj'im]Y\gfim]k[add]f][]kkal]a
Yna_fa]flhgjdY^YmlY\]\gk\gak\]dYj_]'k]da\jYhk]
ljgmn]Zgf]ld]Ymd]lim]adhmakk]j]eYfajZgf]ld]Ymd'
im]hgj[addgmj\gk\gak\]^Yml]adfgfj]eY_fa]rhYk
Yk]dYr6Ympahgjdgdgf_\]ak\jYh'k]h]jYn]flmj]Ym(
[gff]k_]fk\ghlgflim]adfgfhmakkgflZa]fljgnYjdg
dgf_afdgmfY_]\]ljgakha][]k]lljgakYmf]k']ladngm(
dgfleYaplaja]jdgmj\jYh']lim]da\jYhkg^^jajd]Yde]fl
dghmakk]'dghg]flZa]flaja]j]fnajgfmf]Ymf]hdmkim]
aabha][]k]laabYmf]k'Y^af\][]fim]adhmakk]ljgn]ajaf
kgfgmfY_]k]kaabha][]k]laabYmf]k6]lk]h]jYn]flmj]
afdYmfY_]Ym[gfkljgnYklhdmkafdYmfY_]Y[Ymk]\gm
!*+"
laja]j'lgl[]dhdmkimak]ljgn]j]al]fgmlj]kljgakha][]k]l
aabYmf]k'f]k]\galhgjja]fl[gflYj]lbYdaeYj[`]Yfima
Y[`al]jYrhgj[]ddmahdmkja]flfgf\]njYrhYa]']ldgeYj(
[`]Yfimadg\jYhn]f\jYrja]flhgj[]ddmahdmkfgf\]njYr
j][]nj]'imYjlglda\jYhdYj_]ima\apgj]nYflk]^Yjgfl
\]njgfl]klj]lgl\]egakgf']fkaegakgfY]fl]f\j]lgl
mj\ajaf\g[r]daj]k'lglk]\]njgfl]kdYj_a]afmf]Ymf]]l
mfimYj\]dYj_]']llglhYj]aj]eYflafdgf_ljgakha][]k]l
ljgakYmf]kk]\]njgjgflafdgmjgmfY_][gflafaj']l[addgmj
ima[]fd]Ymde]fl[gflafajhgjjgfl]limak]jgfld]Ymd(
e]flYhhYj]dda]'k]dYj\gmk]d\]dYnadd]k]\]njgfl']l
fgfhYkYmdlj]eYfl)
;hj]kim]lglda\jYhimak]^Yjgfl\apgj]nYflafdY
\a[l]nadd]]lk]_fagja]\]@jaZgjhgj\jYhimYjjYj'[addgmj
k]\]njgflmj\aj[`Yk[gfafimYlgjr]kdaj]khgjdgmjdYj_]
]lhgjdgmjdgf_aflj]r]kYmf]k']lf]k]\]njgflhYk
Ympalaja]j]akjYee]kf]afdgf_f]afdYj_]'eYkim]h]j
[al]eY_fa]j]'fgee]]e]flim][`Yk[gf\jYhimYjjYj
k]laj]al]lk]]kdYj_]alafkgfdYj_]lYfim]ad[gfla]_fa]r
]l[gfl]faj\]_]mf]Ymf]]l\]ea]rYmf]']l]fkgfdgf_
k]\]njYlaja]jim]ad[gfla]_fa]r]lim]gfhmakk]ljgn]aj
afdgmfY_]d]kpaabYmf]k']lfgfhYke]fk']lk]h]jY\(
n]flmj]hdmk\]paabYmf]kd]ak]kljgnYkl'[adhdmkhgj
j]flfgf\gal]klj][gflYj']fka[ge\]kmk\][]dhdmk]kl
\alhgjdg^Yal\]ak\jYhdYj_]']p[]hlYYmpagm^Yal\]d]k(
dYj_a]k]\gk\gal\ge]gmdYj_]^YddakkYfl'kYafY_Yal'
im]hgj[]ffgfj]eY_fa]rhYkYk]dYj]fkah]jd]keY(
_fa]j]im]d\]kmk]kl\al'\][]ddgmj\gk\gakgm^Yal\]ak
\al\jYhdYj_])?lh]jlYfl]klYkYngajim]lglda\jYh
imYjjYjim]Cgf^djYkl'\]njgfl]klj]lgl\]eg]kgf'fge(
e]]eYflmj\ajafimYlgj[r]daj]k'\]njgfl[gfl]faj]f
dgmjdYj_]mf]Ymf]]l\aea]]l\]njgfl[gfl]fajafdgmj
dgf_]ldgmjgmfY_]lj][r]kYmf]k']lfgfhYke]fk6imYj
!*,"
l]d\jYhimYjjYjimalYflf][gfl]f\jYfl]limaf])k]
ljgn]jYfl]klj]d]Ymd]l\]eg]kgf']fYm[gff]^gje]
[dgmk]a\]dYnaddYk]dYjfgfk]\]njgfl6]lk]mf]h]jkgf]
ngmlmj\ajljgakgmimYlj]egjk]dhgjimYjjYjafmf]
[`]f]'[]f^Yaj]adhgjjYr']fkaim]dalakkglk]_fa]a]l
]le]ll]^adYr]lkqegraf[`Yk[gff]paabYmf]k'd]kim]dd]k
paabYmf]k]akjYee]k\]hYjdgmjZYklYdda]jk]\]njgfl'
]lk]dYr[`Yk[gff]\]hYjk]r)
Jgjd]k\jYh]klj]alimak]jgflimYjlY)
;hj]kim]lgldq\jYh]klj]alimak]imYjl]jgfl'kg]fl
lgl\]eg]kgf'fge]]eYflim][`Yk[gfk]\]almj\ajaf
\apdaj]khgjkgfdYj_]]lhgjkgfdgf_afljgapha][]k]l
ljgakYmf]k']lk]\]njYlaja]j]fkgfdgf_lYflim]adla](
_fa]r]fkgfgmfY_]d]kljgapha][]k]laabYmf]k']lfgf
hYke]fk6]lk]ade]fk[gfla_fa]al'k]dYj]fYm[gff]
^gje]fgfk]\]njYr6]lk]hdmkafdgmfY_]qk]ljgnYkl'
[adhdmkhgjja]flfgf\gal]klj][gflYr']fka[me\][]d
hdmk]kl\al[q\]nYfl]ak\jYhdYj_]]limYjjYj)
Jgjd]kYmlj]k\jYh]klj]alimafgfk]imYjlgfl
hg]fl)
;hj]kim]lglYmlj]k\jYh]klj]alimafgfk]imYjlgfl
hg]fl'kg]fl_jak]k'fgaj]k]llglYmlj]']klj]\jYhima
ja]flfgfk]imYjlgfl'\]njgflYmpalgl]klj]\]egakgf'
fge]]eYflk]\]njgflmj\aj[`Yk[gf\jYhhgjkgfdYj_]
affg]a^daj]k]lhgjkgfdgf_afljgapha][]k]lljgapYmf]k'
]lk]\]njgflla]ja]j]akjYee]kh]jlgld]eg\]'^gje]]l
[gf\a[agfim]\]kmk]kl\al\]ak\jYh]klj]alimak]imYj(
lgfl']p[]hlYrkgmd]eYflim][aklgmjk]\]angflmj\ajaf
fg]a^daj]k)
Km][`Yk[gf\jYh\]eg]kgf\galYngajk]k^adr
]lk]kkaegr]ak\gk[`]ngf)
;hj]k]klYkYngajim]lgld]\jYhim]Cgf^ajYkl'kg]fl
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dYj_]'imYjjYj'gm]klj]al'\]njgfllgl]klj]\]eg]kgf'
]l\]njYr[`Yk[gf\jYhYngaj]ak\gk[`Yngfk]k^ddr]l
k]kkqegr]ldYk]a_fa]\gmlakkgl]f[`Yk[gff]ha][])
M]\Ym[gfkfgfhg]flgmfgfngmd]fl^Yaj]\jYh
\]ljgakha][]k]laabYmf]k'im]adlglgme]fkhg]fl
^Yaj]]lmj\ajpaabYmf]k]lfgfhdmkf]f]fe]fk)
;hj]k]klYkYngajim]k]Ym[gfkfgfhmakkYflgmng(
dakkYfl^Yaj]\jYh\]ljgapha][]k]lljgapYmf]kkgalaf
dYj_]gmaf]klj]al']f[]d[YkCgfhgmlZa]fmj\aj]l^Yaj]
mf]ha][]ima[gfla]_fa]r]fkgfgmfY_]^j]]r]kYmf]k'
f]hdmkf]e]fk'imaYalk]k^ddr]lk]kkaegr]ak\gk[`](
ngfl']limak]k]d]a'k]]dd]]kld]Ymd]l\a_f]\]kYdYr)
?lh]jlYfl]kl[d]aj]eYflY]fl]f\j]im]lgll]dq\jYh(
hYdd]ja]imak]^ajYr'k]\]njYr^Yaj]lgll]\]eg]kgf']fka
im][`Yk[gfhgjjYr^Yaj]gf\jYhima[gfl]f\jYr]fkgf
dgf_ljgapha][]k]laabYmf]k'f]hdmkf]e]fk'gmlglgm
e]fkmf]ha][]gmZg[[gf]lima[gfl]faj\]njYrpaabYm(
f]k'f]hdmkf]e]fk)
Fqim]dYkY\]^^YmlYd]k\jYh_Ykl]jY'kgallakkgl
gm^gddYj]'imad]ke]f\]al)
?fYhj]k]kl[gf\gj\YZd]eYflgj\af]aim]dqim]dima
d]k\jYh_Ykl]jYYkY[gjh]'kgallakkglgm^gddYjj]'ima
d]ke]f\]alY[]ddmaY[madq\jYhk]jYr_Ykl]a)
Jgjd]k^gddagmjimafgfkgfll]fmr\]^gddYj
\jYh'bmkim]YlYflim]ad[g_fa]kk]flim]da\jYh
kgalZa]flakkmr)
?klYmpa[gf[gj\YZa]eYflgj\af]aim]da^gddagmjfgf
\gangfl^gddYj\jYh'bmkim]YlYflim]adkg]flZa]faf^gj(
eYrim]da\jYhkgalZa]flakkmr]lim]ad`Yallglkgfgm(
fY_]'kgdgf_dgj\afYf[]']l\]dYeg]kgfim]ad\gal]klj]'
imYjk]adk]ljgnYklim]da\jYh^mleYdlakkmr'Y\gfim]
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da lakkgl dg eYmd \]njYr ]ke]f\]aj' Yn]fl] im] dq ^gddYj] 
dg ^gdd]al' imYj Yhj]k \] []f im] mf \jYh k]j]al ^gddYr' da 
lakkgl ima dYnj]al lakkmr hdmk YnYfl fgf ]f \YnjYr j]khgf( 
\j] ]l fgf ]f YnjYr ja]fl Y ^Yaj]'^gjim] da ^gddYj]' k] ]fka 
]kl im] ad k] ljgnYkl ]f dY jYee] im] da \jYh ^mkl _YklYr 
]f dY ^gddYr)
Km] lgl dq \jYh ima k] ^Yjgfl' ima k] k]dYfl \gm 
k]a \] dY nadd] kmk hdme)
?f Yhj]k ]kl [gf[gj\YZd]eYfl gj\af]a im] lgl da \jYh 
ima k] ^Yjgfl af dY nadd] ]l k]_fagja] \]@jaZgj' k] \]njgfl 
k]dYr \] hdmf ]ak jYfae]k' k] ad k] ljgmn]fl d]Ymd' \gm k]d 
\] dY nadd]' []kl Y kYngaj [`Yk[gf \jYh ]f mf_ \]ak [`Yngf 
lYfl kgmd]eYfl)
Km] fmd fgf ljYak ] ]l fgf n]f\] ^mjk \] dY nadd] 
\] @jaZgj \jYh ima fgf k]j]al k]dYr)
?kl Ympa [gf[gj\YZd]eYfl gj\af]a im] fmd fgf ljYak] 
^mjk \] dY nadd] \] @jaZgj ]l fgf eaf]al' hYj im]dd] eY(
jfa]j] im] []f kgal' Ym[gfk \jYh ima fgf k]j]al k]dYr \gm 
k]d \] dY nadd]6 ]l daim]d ima ^Yj]al dg [gfljYaj]' ]kl ]l \gal 
]klj] [gf\]ehfYr' lYfl]k ^ga imYfl]k^ga da [gfljYaj] Ynaf( 
\jgal' hgj mf [`Yk[gf \jYh im] ad ]fka ^mjk \] dY nadd] 
kYaf k]d Ynj]al ]feafYj' gm ^Yal ]feafYj' hgj p kgdk dgk) 
h]j ZYf)
Km] Cgf \gal ^Yaj] \]ak \jYh ima k] ljgn]jgfl 
]ak jYee]k ^Ymr)
;hj]k ]kl [gf[gj\YZd]eYfl gj\af]a im] k] Ym[gfk \jYh 
k] ljgmn] ]ak jYee]k h]j d]k k]ddagmj ]l j]_Yj\agmj ]klj] 
^Ymr ]l fgf hYk d]Ymd' l]d \jYh ]fka h]j d]k k]ddagmj ]l 
j]_Yj\agmj ljgnYr' ]f Ym[gff] ^gje] k]dYr fgf k] \]njYr' 
eYk af[gflafYfl ]f dYjYeeYr afljgapljgk h]jd]k k]ddagmj 
\]klj]f[`a]j k] \]njYr' ]l [addgmj ljgak ljgk bYeYap ^mjk 
\] @jaZgj hgjlYj gm n]f\j] fgf k] \]njgfl' eYkim] kYaf
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lglY_YalafdYnadd]\]klYdda]j]l\akljaZmajk]\]njgfl6]l
daim]dimadg[gfljYaj]^Yj]al]lYm[gfk\][addgmjljgk^mjk
\]dYnadd]hgjl]j]algmn]f\jgal']f[]d[Yk'lYfl]k^ga
imYfl]k^ga'ad]kl[gf\]ehfYrhgjmf[`Yk[gfljgkim]
ad]fka^mjk\]dYnadd]Ynj]alhgjlYj'hgjpkgdkdgk)h]j
ZYf)
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Cl]edgppbbgj\]k]hl]eZj]'dYfead[[[[]lpaaab']kl
YehdaY]ak\a[l]kgj\afYf[]kh]j[gfk]d'dp]lab['im]da(
im]d\apgj]nYfllaj]j]algm^Yj]allaja]j]fYm[gff]^gje]
\jYhgmlj]eg]kgfh]jY_Yal'hgj[]fim]kgf\jYh^mkl
hdmkdgf_'fgf[`Ydd]flim]da\jYhk]k]d]a'eYkim]im]
kgf\jYhhmakk]l]klj]dgf_'bYkgal[]fimaj]eY_fa]eY(
a]kljmr'l]adimadg[gfljYaj]^Yj]allYfl]k^gaimYfl]k^ga'
h]jmf[`Yk[gf\jYh]fkaljghlaja]gmlj]eg]kgf'\gal
]klj][gf\Yehf]ahgjdpkgdkdgk)'Yj][gnjYjh]jdgZmj(
_]je]akl]j'h]j\Yee]gmh]jfgl]k[])
?klYehd]a]jYdY\a[l]gj\afYf[]h]j[gfk]d'dp]labà'
d]eYj\aYhj]kfYlanalzD`]km=`jakl'dYfeadaaab[]lpab'
im]dqim]dkgal'^]e]'`ge]'gmim]dd]h]jkgf]im][]f
kgal'Yf[aYfgmbgn]f]'ima[g\j]agm^Yj]alY[gm\j]nYaj]
gmkqegrkmk\jYh'gmimad]a^Yj]alnYaj]kYlglhaf[lmj]'
kgalY[j]Yjg_]'im]CgfYhhYad]Yj[Yff]'gmYYmlj]
haf[lmj]'im]dd]imakgal'h]jimaflYeY_ma]j]im][]f
kgal']fkaim]nYaj]kk]ljgnakkYfimafgf^mkkYfllakkm]k'
l]dimadg[gfljYaj]^Yj]al'\gal]klj][gf\]ehf]a'lYfl]k(
^gaimYfl]k^gada[gfljYaj]Ynaf\jgal'hgj[`Yk[gff]ha][]'
fge]]eYflhgj[`Yk[gff]paabYmf]k]akim]dd]kd]knYq(
j]kk]jg]flljgn]]k'hgjdpkgdkdgk)\]ZYf'Yj][gnjYj
h]jdgZmj_]je]akl]j'h]j\Yee]gmh]jfgl]k[])?ll]d
\jYh]fkaljgnYrfgf\]`m]eYflnYqja]bYeYapfgf\](
njgfl]klj]k]dYr)
Km]Cgf^Ykk]bmj]algld]klakkglim]adfgflak(
ljgfl[`]af]'^gjim][addYimak]j]rmj\a]\]dY
eg]kgf\]kmk\][dYaja]r)
?klYmpa[gf[gj\YZd]eYflgj\af]aim]Cgf^Ykk]bmj]a
lgld]klakkgl]fdYnadd]'im]fmd\]dgmj\apgj]nYflf]
laklj]\jYh']lfgfj][]njY[`]afYhgjlaklj]'^gjim][`]af]
imak]jYrmj\aYrafkY\jgal]eg]kgf\]kmk\][dYaja]r']l
daim]dimala]klj]a\jYhimafgf^mklafkY\jgal]eg]kgf'
[ad\gal]klj][gf\]ehfYrhgjmf[`Yk[gf\jYh]fka[gf(
lj]eg]kgflakkmrhgjpkgdkdgk)
Km]CgfhgmZa]fgm[`Yngf\gm\jYhljYeY
kYafY_Yal\Ymlj]ljYee]im]da\jYhfgfk]j]al
[gee]f[a])
?klYmpa[gf[gj\YZd]eYflgj\af]aim]k]adYn]flYkl
Ym[gff]^gaim]Ymf]h]jkgff]^YddaklljYee]hgjh]j(
^mjfajkgf\jYh'im]ad`Ynj]al\]nYfldglakkgl'im]]f
[]k[Yk'hgj[]fim]adfgfh]jk]kgf]klYf']limafgf
[gfn]fl]aljgf_fa]ZYkkY[`]af]'im]Y\gfim]kadhgm
Za]fh]j^mjfaj[]ddma\jYh\Ymlj]ljYee]'kYafY_Yal)
Km]Cgf^Ykk]bmj]algld]kjYeagmjim]adfgf
gkl]jgfl\jYh\]akjYee]k'bmkim]YlYflim]hjm(
ea]j]eYflkg]flk]dYr)
?fYhj]k]klYmpa[gf[gj\YZd]eYflgj\af]aim]lgldq
jYeeagmj]l[addgmjimae]llgfld]k\jYh]akjYee]k'
bmjYfl]lim]gfd]^Ykk]YbmjYjim]adfgfgkl]jgfl\jYh
\]akjYee]k'lYfim]adk]jgflk]dYr\gmk]d\]dwnadd](]l
daim]dima^Yj]aldg[gfljYaj]'kgalimaaimakgal'kgaljYe(
eYjj]gmfgfjYeeYjj]'[ad]kl]l\gal]klj][gf\Yehf]a
hgjmf[`Yk[gf\jYhimak]j]al]fkagklY\]dYjYeeY
kYafk]]d'hgjpkgdk\]Fgk)']p[]hlYgnYd]\]l]ehk'hgj
dYim]dgnYd]h]j_jYflf][]kkal]a'kYaflglY_Yal'add]
[gfn]flYklgklY\]dYjYeeY)Ngll]k^gqhgj[]ffgf
!*1"
e]fk'imYflhgj[]dd]gnYd]dq\jYhk]j]algklY\]dY
jYeeY'kadg\]njgflj]_Yj\Yjdqk]dagmj']l[]ddma[]ddYr'
k]adk]ljgmn]d]Ymd]l\]eg]kgf'Yn]fl]im]adkgalj](
hmflYrgmj]ZYakka]j]']lkaadfgfk]ljgmn]d]Ymdgm\]
eg]kgf6im]addgljaf[`Yfl]fljgakljgk#'ô]fka[gf\]kmk
]kl\al\]ak^Ymr\jYh)
Km]Cgf^Ykk]bmjYjlgld]kj]ZYakkagmjim]adfgf
j]ZYakkYflf]f]j]ZYakk]jgflafYm]gff]^gje]
\jYh'^gjim][addgmjimak]jgflk]dYr\gmk]a\]dY
nadd])
;hj]k]kl[gf[gj\YZd]eYflgj\afYrim]Cgf^Ykk]bmj]a
lgld]kj]ZYakkagmj]fdYnadd]'im]adfgfj]ZYakk]jgflaf
Ym]gff]^gje]\jYhim]dimakgal'^gjim]\jYhimakgal
k]dYr\gmk]a\]dYnadd])?ldqim]dima^]jYrd][gfljYaj]'
lYfl]k^gaimYfl]k^gada[gfljYaj]Ynaf\jgal']kl[gf\]ehmYr
]l\gal]klj][gf\]ehfYrhgjgf[`Yk[gf\jYhdgim]dad
]fkaYnjgalj]ZYakka]k]afdgk]]d\]dYnadd]'hgjpkgdk
dgmk)h]jZYf)
Km]dqZmj_]je]akl]j\]njYrj]]gnjYrlgld]k
ZYf\]kkmk\alh]j\Yee]gmh]jfgl]k[])
?kl[gf[gj\YZd]eYflgj\]f]aim]lgld]kZYf\]kmk\al
k]\]njgflj][gnj]ajh]jdgZmj_]je]akl]j'h]j[dYe]gm
h]jfgl]k[]6]fka[ged]kYmlj]ZYf)
=ge]fldak]d\gal]klj])
Fqk]]d\]dYnadd]k]\]njYr]fka^Yaj]im]]fCgf\]ak
[gafkgal]k[jahl@jaZgj]lafdYmlj]hYjla]'[]klYkYngaj
afdYmlj][gaf'kgalaehjae]dqlgj]ldqYa_d]kmkdYlgj)
Fqlj]`mr\gmk]]d)
Fqlj]mr\gmk]dk]jYrim]dqk]ddagmj\]njgflj][]anj]
YhYjdYnadd]'hgj[`Yk[gf\jYh\]eg]kgf\]ljgakha][]k
]lljgakYmf]k'imYlj]\afa]jkdgk)']lhgj[`Yk[gf\jYh
$+(%
\]eg]kgf[gflafa]flpaabYmf]k\]njgflj][]anj]\gk\a(
fa]jkdgk)
;hj]kim]Cgfgj\af]a[`Yk[gfYfraf[]jlYaf]khYjla]k
\]dYnadd][]jlYaf]ld]Ymdk]dagmj]lj]_Yj\agmj)
?klgj\afYrimakg]flnbk]ddagmjj]_Yj\agmj5
Hgee]]eYflafFg_q\gk6
?fdYHgmnYnaddY\gk6
?l]akBgkhalYmd\gk)
?fFg_akgflgj\afYrhgj[]klmaYfr5
La[`YjlFmlk[`a'
BYfkg\]<Yd\]jkoad])
?fdYHgmnYnaddY5
D]`YfFgk[`Yj'
G]je]l<Yf\m]fk)
?akBgkhalYmd6
Dg`Yf<]jljYf'
GYjaf]l;jk]fl)
FqkgdYaj]\]akk]dagmj]kl]l\gal]klj]im]dqnadd]dgmj
kg_fa]ld]kk]d'eYjl]d]ldghdmf']l\]njgflj]f\j]
[gehl]\]lgl'imYflim]adj][]njgfl\gmlj]mr\gmk]d
YdYnadd]']l]klj]j]f\mr[gehl]'dqnadd]\]nj]rYngajdY
e]alla]\]lgll]dYhj]akY]ldYnYdm]']ldak]dagmj\]njgfl
Yn]ajdYmlj]e]alla])?l\]njgfldqk]dagmjj]f\j][gehl]
\]lgllYkYhYjla]'[]klYkYngaj[]d\]Fg_ahgjdYhYjlaY
\]Fg_a']lhj]f\j]dgmje]lla]\][]fim]ad`Ynjgfl
j]f\mr[gehl]']lh]jk]eZdYZd]^gje][ad\]dYHgmnYd(
daYafdgmj']l[ad\]akBgkhalYmdYmpaafdgmjhYjla])
?l]klYkYngajim]imYflYm[gfkk]dagmjafmf]\]ak
hYjla]kYnjgflZ]kgaf_\]akYmlj]kimYlj]k]dagmj'im]
Y\gfim]h]jk]j]eYfldqimYlj]k]dagmj\]njgfln]faj
Yogad]k\gk\]akim]dadk]jYflj]imaklY)?lh]jlYfl]kl
[dYj]eYfdY]fl]f\j]im]imYflf][]kkalYrk]jYr'lYfl]k(
^gaimYfl]k^gaim]dqk]apk]dYajj]h]jk]j]eYfl\]njgfl
n]faj]fk]eZd])
=gflj]kaddgmjimaZgfl^Yalhd]a]d]k\jYh\]
pabdaj]k]fimYjjY)
?klYehda]h]j[gfk]d'dp]lab[]lgj\af]a[gf[gj\YZd](
eYflim]daim]dima^ajYalgmlajYalYe]llj]Yhd]a]'gm
[gehgjl]j]alim]kgf\jYh^mklhd]a]hgj\jYhimYjjYj'
]ladk]ljgnYklim]kaa\jYh^mkllakkmrlYflkgmd]eYflaf
pabdaj]k'im]af[ad[Yk[adY[mal]d\jYhk]j]al]limadY(
nj]al\]danj]agm^YalY\]danj]ah]jdmqgmh]jYmljmqhgj
YhhYjadda]'l]dY[ma[ad\jYhk]j]al]lYh]jlaf\j]al'\gal
]klj][gm\]ehf]ahgjmf[`Yk[gf\jYh]fkafgf\]meYfl
ljgnYrhd]a]rhgjdpkgdkdgk)hgjZYf'Yj][gnjYjh]jdg
Zmj_]je]akl]j'h]j\Yee]gmh]jfgl]k[])?k[jahld]
bgj\]^]kl]kYaf=d]e]fl'dYfeadaaab[]lpab)
JgjdY\jYhhYdd]ja]\]ak\jYh\][gdgmj)
?kl[gf[gj\YZd]eYflgj\af]a'gmbgj]lh]j[]ddgmj
im]d\]kmk'im]lglda\jYhima^]jgflhgj[gdgmj'\]angfl
]klj]\]eg]kgf'fgee]]eYflmj\ajfgf#hYk^e]fkim]
afpnadaj]k]lafdgmjdgf_\]paabYmf]k'fgfhYke]fk6
]ldqim]dimak]ljgn]j]al]klj]^Yal\gm[gfljYaj]'fgfk]
\]nj]rhYkk]d]j\gmk]d\]dYnadd]'imYjCgf\galk]dYr
lgld]k\jYh\][gdgmjimak]jgflZgf'd]Ymd]l\]eg]kgf6
]lima^ajYrdg[gfljYaj]'kad]ke]f\]al]fka[gjfCgf\gal
]ke]f\]ahgjd]kYmlj]k\jYh\]faf]rimYjjY)
;mpa]klYehda]'gmbgjim]d\]kmk'im][`Yk[gfk]dYjj]
Yalmf_hall]lka_fa]lhgjk]dYr\][aj]]fdYjYeaf]']l
hmakYhj]k\][]fk]adk]ljgmn]af[`a]^dgj]ZYakka]jj]
gmYhhYj]dda]jj]afkgfgmfY_]'im]Y\gfim]kgfdgk]d]a
\]hdmf]lfgfhYkYmlj]eYfl)
Km]Cgffgfk]d]al\jYhlimak]jgflYhhYj]dda]
^mjk\]dYnadd]']lim]Ympa\jYhimak]j]al^mjk
\]dYnaddYimafgfk]ljgn]j]ald]Ymd]l\]eg]kgf'
imafgfk]YhhYj]dda]lafdYnadd]h]jim]dYhhY(
j]dda]jj]im][]fkgal)
!+*"
L]e]eZjYf[]im]dgppnbbgj\]fgn]eZj]'dYfead
[[[[]lpaab]klY[gj\Y[gf[gj\YZd]eYflh]j[gfk]a]l
dplYim]dgf\]^^]f\]]l[geYf\]alYlglYhhYj]dda]fl\jYh'
[ge]fl^gddagmj'jYeagmj]lj]ZYakkagmj']llglYhhYj]a(
dagmj'im]dgmjfgfdYakkYflafYm[gff]^gje]k]dYr\jYh
imak]j]al^Yal^mjk\]fgklj]k]_fagja]'bYkgal[]fim]l]d
\jYhk]ljgnYrZgf]ld]Ymd']fkaY]fl]f\j]im]afYm(
[gff]^gje]\jYh^Yal^mjk\]dYk]_fagja]\]dYnadd]fgf
k]\]njYk]dYr'Ympahgj[]fim]gf]k[`makk]lglbgj\]
^Yaj]^Ym[r]]leYmdnYakk]jgZ]']lim]lglimYflimak]
YhhYj]dda]j]afdYnaddY'im][]fkgald]YmdeYj[`aYf\akYaf
j]hjgm[`]']lim]gffgfhmakk]hYkeYfl]fajh]jn]jalw
im]^Ym[rYjgZYk]YhhYj]dda]lY@jaZgj'hgj[]f`gflgj(
\af]aim]Ym[gfkYhhYj]dda]j]'im]im][adkgal']ffgklj]
k]_fagja]fgfYhhYj]dda]l\jYh]kljYf_]^Yal^mjk\]fgklj]
k]_fagja]imak]ljgn]j]al^Ymr]lfgfd]Ymd'gmimafgf
k]j]al\]eg]kgf6]l]fkqdqYhhYj]ddagmj\]njgfl^Yaj]
kYngaj]akk]dagmjlgld]k\jYh]kljYf_]im]dgmjYnjgfl
YhhYj]dda]'hgj[]fim]dqk]dagmjbYe]p[]ddgmjfgfk](
dYfl']lim][]ddgmjkg]fl[gflj]k]a_fa]\mf_lY[imgf]l
\]l]adY)
?pakl]fl]J]l]jeYffg=m\ja^ehjgl`gfglYjag)
!++"
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6aRW$RP]c&2dj]R^[[TRc$ST[^Xb$]u-.3'U&14eTab^&
Jjaeg]klYkYngajim]DYim]l\]<mdg`Yrbmj]aYeYaf
d]nYqh]jkgfk]j]eYflYdmq\gf]ah]jDg`YfGmgllYr'
_jgkkgmla]j'da]m^l]fYfl\]fgZd]`ge]J]l]jeYfPgd_Y'
\gfr]d'Y\ngq]\]@jaZgj']fdYhj]k]f[]\]=mYfg\dgllY'
ZYf\]j]l\]akBgkhalYmd'SYffal<gfnakaf'ZYf\]j]l\]dY
HgmnYnaddY'Dg`Yf\]M[`mfafg'Dg`Yf\]JYf[a]r'Ja]jj]
<Ykk]l]lJa]jj]<jakaZm]a]l\]ìfl`Yafg'ZYf\]j]l'\](
egj]fl]akJdY[]k']lYmpa`Yrhjge]l'hgjdmq]lhgjlgl
d]kka]fk'\]Yll]fajd]kd]llj]k]ld]kgj\afYf[]k^Yal]kgm
l]ehkhYkk]ahgjkgf^Yal']flgll]kd]k^gje]k]leY_fa](
j]kim]]dd]kgfl`]m^Yal]k]lgj\af]]k6d]kim]dd]kd]llj]k
]lgj\afYf[]kdq\alDYim]lYdm]]lYf[gj]d]kdm]k\](
j][`a]']lhjge]l\]d]kYll]fajh]jh]lm]deYfl]l\]fgf
^Yaj]bYeYapYd]f[gflj]'kYaflglY_Yal]lkYaflglZYjYl'
]fj]la_fa]fllglbgmjkdY_jY[]]leakzja[gj\]\]e]kk](
_fagmj\]@jaZgj'k]\adhdYal]ak\ale]kk]_fagmj)>gff]a
]ldg]YJqjgmd]k'\]nYfldYe]qkgfYJa]jg\gm=`Yfg'
\]jj]ajdYZYkY\gm_j]f]aj)?k[jahld]k][gfbgmjk\gm
egap\]eYjk'dYf\]_jY[][gj]fleadaaab[pab'k][mf\me
kladaea]l[)
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6aRW$RP]c&2dN]R^[[$ST[^Xb$]^b--3'U&12eTab^&
L]e]eZjYf[]im]dgla]jbgj\]eYjkdYfeadaaab[]l
pab]klgj\afYrh]j[gfk]a'dp]labàim]dq[gfk]a]ldq
ZYf\]j]l\]ngflYn]ajhmakkYf[]]ldgmj]klgmlj]aYhgj
^Yaj]Y^Yaj]dg[`aeaf\aj]fl\apJdYf^YagfYMaZ]flYd)
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6aRW$RP]c&2dj]R^[[TRc$ST[^Xb$]^b-.+(-.-'U&13)
L]e]eZjYf[]im]gmppnaabbgj\]eYq'dYfeadaaabà]l
paab']klgj\afYrh]j[gfk]d'dp]labà[gf[gj\YZdgeYfl'im]
fmdd]h]jkgff]]fdYnadd]]lk]_fagja]\]@jaZgjfgf
Y]`al]alegff]]hgjZaddagfYj']limaf]dYljYak]^mjk\]
dY\al]nadd]]lk]_fagja]']fim]dd]^gje]im][]fkgal'h]j
dYim]dd]eY_fa]j]Cgfhgjj]alh]j[]nj]gm]g_fa]klj]'kYaf
$.1D
lglY_Yal'im][]fk]lgjfYklafYeaf\j]kk]eYfl\]dY
egf]Y\]FgmkYff]]lYn]f[]eYfl\]Ymdlj]egff]]'
im]l]dkgal`geggm^]e]ima^Yj]ald][gfljYaj]'kgal
im]dd]h]jkgf]im][]fkgal']l\]]Y_]gm]klxlim][]f
kgal'ima^Yj]ald][gfljYaj]']kl]l\gal]klj][gf\Yehf]a
hgjZYfhgjlgllYdYimYjlYhYjla]\]l]degff]]]l\]lgll]
dYegf]Yim]adYnj]al[`Yf_a]'gmim]adYnj]a]ehgjl]aj
^mjk\]dY\al]nadd]]lk]_fagja]'Yj][gnj]ajh]jdgZmj(
_]je]akl]j'h]j\Yee]gmh]jfgl]k[])
Cl]eim]fmdYmpa\]dYnadd]]lk]_fagja]\]@jaZgjfgf
Y[`al]al^mjk\]dYnadd]]lk]_fagja]\]@jaZgjYm[gff]
egff]][gjkYmd'im]dd]im]]dd]kgal'hgjljYe]llj]]ak
egff]gmjhgj^gf\j]'h]jim]dqegff]]\]Fgmkaf]]fka
[ge\]kmkkgalYeaf\jaY6]lima^Yj]ad][gfljYaj]\gal
]klj][gf\Yehf]alYfl]k^gqhgjdY\al]h]f]kmk\][d]aja]'
Yj][gnj]aj]fka[ge\]kmk'h]j\Yee]gmh]jfgl]k[])
Cl]eim]dqim]dgmim]dd]h]jkgf]imahj]f\j]algm
\]danj]j]alegff]Y\]MYngq]]fdY\a[l]nadd]]lk]_fag(
ja]'im]]fka]lk]eZdYZd]e]flim]egff]Y\]Fgmkaf]'
[ad]kl[gf\]ehf]a'lYfl]k^gaimYfl]k^gadq[gfljYaj]Ynaf(
\jgal'hgj[kgdkdgk)Yj][gnjYjYmpah]jdgZmj_]je]akl]j'
h]j\Yee]gmh]jfgl]k[])
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BVd@fZWd_VaVfgV_e_ZdVdVcgZcUV]R]R_XfV
YrScRvbfV$_ZdVWRZcV[fdeZTVV_ecVVfi&
-2fgn]eZj],/,.)
6aRW$RP]c&2dj]R^[[$ST[^Xb$fà-/2'^)2.eTab^&
L]e]eZjYf[]im]dgppnabbgj\]fgn]eZj]'dYfead
aaabà]lpaab']klgj\afYrh]jd][gfk]a]lh]jd]kaaabZYf\]j]l
\]@jaZgj'[gf[gj\YZd]eYfl]fk]eZd]h]jeY_fa]j]\](
`m]rYeYkkY'hgj]k[`majhdmkgmjjYfygff]'eYda[]']f(
na\a]]l\akk]fkagfimak]hgml]_]f\j]aaflj]d]kDm]a^
lYfl]fdYnadd]\]@jaZgjim]\]^mjk'\gfldqDm]a^Zgj_]ap
]l`YZal]flaf@jaZgjkgflYm[gff]k^gaaflj]dgmjk][j](
l]eYflegd]klYr]leakY_jYfl\geY_]'im]\apgj]nYfl
fmdDm]a^gmDm]ja'Yf[aYfgmbgn]f]r'\]im]d]klxl]l]f
im]d]Y_]adkgal'h]jdYhgaf]\][gjhk]l\Yngaj'fgf
hj]_fa]r'fgfj][]n]Ym[gff]kd]llj]k\]]Zja]^\]im]d
eYaklj]\]dgmjdgqim][]fkgal']lim]dgmjfgfk]h]j(
k]_gflh]j\]nYflYm[gfkeYaklj]\]dgmjdgqgmYmlj]
Dm]a^']lfgfk]n]pYflgmljYakgfl]f[Ymk]]fYm[gff]
^gje]']lfgf^Y[]flgZ]\a]f]]gmeYaklj]\]dgmjdgq
hgjd]llj]kimaljYe]ll]flhgjim]d[Ykim][]fkgal'^gj(
im]h]j\]nYfld]Y\nga]]l[gfk]d\]@jaZgj6]limYfl
d]k[Ymk]knaf\jgflh]j\]nYfld]Y\nga]]l[gfk]d\]
@jaZgj']fka[ge]flCgf]fmk]YmpaYmlj]hYjl]fhdm(
kgmjZgff]knadd]k'Y\gfim]kdq[gfk]ddagmj'kgdgf_d][Yk
]ld]\]f\jal]\]dY[YmkY'hgjjgflj]e]llj][addgmj[Yk
gmYm[mfk\]]addgmj'kgdgf_dgmjZgff]\ak[j]lagf']ak
eYaklj]\]dYdgq\]akDm]a^gm]akYmlj]kDm]a^]flj]ea]
\]dgmj)?lh]jl]dd]eYfa]j]h]j[geYf\]eYfl\]ak\al
[gfk]ddagmj]lZYf\]jgd`Yr]kl]a\]^Å]f\mr'gmbgjim]d
\]kmk'Ylgld]kDm]a^Zgj_]ap]lj]ka\]fl\]@jaZgj']f
hgaf]\][gjhk]l\Yngaj'im]fgfljYhhYkkYfldgj\afYf[]
\]kmk\][d]ja]r)
?kl[gf^djea]dgdgf\qYhj]kkYafFm[gmh]adg\]bmk(
lak]h]j[gfk]d'Cp]lab['dYfeadaaab[]lppab)
9999NB?L&
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6aRW$RP]c&2dj]R^[[$ST[^Xb$]u-/1'U&2-eTab^Tc2.)
L]e]eZjYf[]im]d]ppnaabbgj\gmegap\]\z[]eZj]'
dYfeadaaab[]lpaab']kl[gf[gj\YZd]eYflgj\af]ah]j[gf(
k]d'Cp]lab[']fk]eZd]h]jeY_fa]j]\]`m]]lY[mklme]]
[gfng[Yr'im][gfka\{j]fl]lYll]f\]fld]kg^^a[]k\]dY
nadd]]ldYeY_fa]j][ge]fl]addgmjg^^a[]h]jd]kg^^a[agmj
k]e]fgfl'im]fgfgZkl]flim]hdmkgmjg^^a[agmje{f]fl
dgmjg^^a[]\ak[j]l]eYfl]ld]Yde]fl'hgjdYim]d[Ymk]
hdmkgmjg^^a[agmjh]jdgf_l]ehkkgfl]kl]a]l`gfl\](
egj]a]fagmjg^^a[]']limYj[`gk]f][]kkYaj]kgdgf_dg
]fl]f\]e]fl\]hdmkgmjk]j]alim]Cgf[`Yf_Ykl]leg(
`YklYm[gff]^gad]kg^^a[agmj'Y[]dd]^afim]Ymlj]fgn]d
g^^a[agmjhgakkYflYhhj]f\j]']lim]dgmjhgakkYflYngaj
afkljm[lagf]lafk]_fa]e]fl\]akg^^a[agmjimak]jg]flem(
da]r]limaYnjg]fl]kl]a]fg^^a[]']limYjdqfgn]dg^^a[agmj
ea]kk]hg]flaf^gje]ajhgj]p]j[ajdgmjg^^a[]h]jd]fk(
ljm[lagf\]akYf[aYfg^^a[agmj'imYfldgmjkgflafna]im]
imYfl]addgmjYf[aYfg^^a[agmjkgfl\]^^Ydda]al'dgmj]kl]fl
]fdg^^a[]'YmpaimYflhdmkgmj_]fk]fdYnadd]`gfl]kl]a
\g^^a[]]lYm[gff]k^gahdmkgmj^ga'kgflem`]r]l[`Yf(
_a]'kak]ljgnYdda]flYm[gfk\]eaf]jdgmjg^^a[]hdmk\a(
da_]fl]eYfl]l`gfgjYZd]e]fl]fh]fkYflim]af[]jlYaf
l]je]d]^YmlhYjlaj\]dgmjg^^a[]]lj]hgkY']lfgfhYk
[]jla^^a]imYflhdmkYnYfld]ahgjjgfl]klj]]kda]l']lim]
Ympahjg^]alYZd][`gk]]kl]l`gfgjYZd]imYflhdmkgmj
_]fk]fmf]nadd]`gfl]kl]ag^^a[agmj'imYjCgf]f`Yr
e]ddagmjBgll]']lk]eZd]Y\gfim]Yhdmkgmjim]dqg^^a(
[agmjfgfla]_fagflhYkd]kg^^a[][ge]flh]j`gj]lY_g]l
[`gk]Y[mklmeY]'hgj[]f`gflgj\af]a[gf[gj\YZd]eYfl
im]\apgj]nYflCaim]dimak]jYr]kda]lY]klj]g^^a[a]j]f
im]dg^^a[]im][]fkgal'\]g^^a[]\]nadd]]lh]jYm[gff]
^gjlmf]adj]faYfl]fkgfg^^a[]h]jljgakYfr[gfdafm]d(
eYflk]_Yfl'im]Y\gfim]kgmimYjYfrad\gal]klj]\]k(
lalm~\][]daYag^^a[]'gmim]dad`Yr]kl]ah]jd]k\alljgak
Yfr']laf[]ddmag^^a[]]fYm[gff]^gje]adhgj[]ddmaimYj
Yfrfgf\gal]klj]j]fa]k'eYkk]\galj]hgkYj\][]ddma
g^^a[]]p]j[]kk]kgal]kda]l'Ympa]fkaY]fl]f\j]im]'lÑl
[]ffgfgZl]fl'lgldqg^^a[agmj\]dYnadd]k]\]angfl[`Yk(
]gfYfrafklalmaj]l\]klalmajYdYkYafDg`Yf'kgdgf_dY
l]fgmj\]akd]llj]k^Yal]kkmkd]kg^^a[]k']lkgfl]p[]hlY
]f[]kl]hj]k]fl]gj\afYf[][aklgmjg^^a[agmjimak]fkga(
_gflhgj[Ymk]im]Ym[gff]^gaZ]ll]ka[gfna_faYZd]eYfl
]lhjg^]alYZd]eYflfgfk]ljgmn]'[]klYkYngajeYaklj]
\]k[gd]'k][jgal]j]\]dYnadd]'d]koYal]k]ld]khgjl]a)
Cl]e]klgj\afYrim]dq\alljgakYfrk][gee]f[rY]fl
YdYkYafDg`YfhYkkY])
Fgpabbgmj\]bmaf_'dYfeadaaab[]lpnb'h]j[gfk]d'dp
]lab[]l\][`Yk[gff]ZYf\]aj]ppp`gee]]kl`]mY[gj\Y
h]jdghdmkim]Cgfla]_fa]dY\a[l]gj\afYf[])
$,(%
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DV a`Z_e gV_UcV UV ]RZ_V RgR_e bfV]]V RZe rer aVdrV
Ve ViR^Z_rV&
-4 bmaf,/,/)
6aRW$ T\Xc&2dj]R^[[TRc$ ST [^Xb$ ]u-/3'U&2/)
L]e]eZjYf[]im]dgn]fjm\aYhj]k^]kl]fYlanal]akYaf
Dg`Yf<Yhlakl]'dYfead[[[[]lpaaab']kl[gf[gj\YZd]eYfl
gj\afYrh]j[gfk]d'dp]labà'Yll]f\]fld]k_jYflYoga]l
ZYjYaimak]^gfl]akdYff]kimak]Ye]afgfl\]\]^mjk]l
k]n]f\gflk][j]l]eYflkYafdYhj]k]f[]\gmeYaklj]\gm
hgap]l\]akj]_Yj\agmp\]dYdYffY']l]fkad]kZgff]k
k]ehd]k_]fkkgfl\][]m]k'imYjhdmkgmj^gadgmjljgmn]fl
_jYfl^Yml]gmh]ap]lim]dqdYffY]klegn]]leYmddYnY]'
hgj[]f'hgj]k[`majl]dZYjYl]lhgjdg[geemfYdhjg^al
\]lgllYdYnadd]'`gflgj\af]a]fka[gjf\]kmk'im]\apg(
j]nYfllgllYdqdYffYim]CgfYeaf]jY\]\]^mjkhgjn]f(
),%
\j]'im][]dd]lgll]k]h]k]alafdYeYakgf\gmhgap\]dY
nadd]']lim]hjmea]j]eYfl]dd]k]j]_Yj\]alh]jd]keYak(
lj]kimaj]_Yj\]fldYdYffY'k][]dd]dYffY]klZa]fYhhY(
j]dda]']l]fkqdqeYaklj]\gmhgapj][gnj]alkgfhgapYhYj
dYnadd]']ldqeYaklj]j]_Yj\agmjdgmjh]af]gj\afY])?l
daim]dima^Yj]ald][gfljYaj]ima]fkan]f\jgaldYffYima
fgf^mklhYk]]]lj]_Yj\]]]fdY\al]eYakgf\gmhgap'
\gal]klj][gf\YehfYr'lYfl]k^gaimYfl]k^gqdq[gfljYaj]
Ynaf\jgal'hgjmf][`Yk[gf]kY[`]'_jgkk]]lhallall]'hgj
dpkgdkdgk)'Yj][gnj]ajh]jdgZmj_]je]akl]jh]j\Yee]
gmh]jfgl]k[])
D]PPY^dcnT]\PaVT1
F]n]fj]\aYhj]kdYkafD]`Yf'dYfead[[[[dp']klY\(
bgkl]YdY\al]gj\afYf[]h]j[gfk]ad'dplY]lab['im]d]\ad]
dYaffYk]\ga_]ezfYjgmh]ap']l]fimaaf[gflaf]fl\]^(
^Y[lY]le]llj]]ak[`Ymp']l\apd][`YmpnakYlYj]lYh(
hj]kdYnakalYlagfn]f\j]]lfgfhYk\]nYfl'h]jd]ZYf
kmk\al)
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:raV_dVd WRZeVd o ]É`TTRdZ`_ Uf aRddRXV UV
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-]l.bmadd]l,/,/)
6aRW$RP]c&28^\_cTbSTbcanb^aXTab$]u-/1AhR^\_cT
ST=TX]cit[X7^]eXbX]$canb^aXTa$UPXcP8WP[[P]STb$
X][P]\X[RRRRTcgXXXX&
GCMMCIHJILF;S?HO;>IOLICM>IHALC??N>;F;(
G;AHC?$ò%imaafkljYklh]jadgf\aafdYnaddY'ima^mkl
k][mebgj\]bmdda]l']lk]hYjlakad]d]f\]eYflYh(
hj]k\a_fYj']lk]ljYfkhgjlYklY<]jfY']lYogadmq
dq[gfl]\]MYnga]'dq^ak\gmeYjcak\]Ggf^]jjY'dq
eYjcak\]MYdm[]'dq\m[\]G|dYfl]lhdmkgmjYmlj]k
hjaf[]k)
JjaegYjmgfk'dYnga]ljYeaklYSan]akYd]f[gflj]\gm
jgakh]jaabbgjY[`]nYmd pdnk)
Cl]eY<Ykk]ldYqe]ke]Yogadg\alfagfk'dYnga]h]j
abbgj nbk)
Cl]eYfagfk'dYnga]hgjd]k\]kh]fk\gm\al<Ykk]lh]j
abbgj pk)
Cl]eYCdgd]l\]Qahh]fkdYe]ke]h]jaabbgjYaaa[`](
nYmdp pdnk)
Cl]egm\al<gd]l\]Qahh]fkhgjdga]d\]b[`]nYmdp
h]jaabbgj nbk)
$#%Ma_akegf\\]Fmp]eZgmj_'jga\]Bgf_ja]'zdm]eh]j]mjd]
-+k]hl]eZj],/,+)Cdn]fYal\ôClYda]]lj]lgmjfYal]f;dd]eY_f])
Cl]eY<jakaZm]ddYae]ke]Yogadg\alLgd]lh]jaabbgj
apk)
Cl]eYDY[gZ\]JjYjgeYf'ZYf\]j]lgm<gj'dYae]ke]
h]jaabbgjYab[`]nYmd pppk)
Cl]ehgjdgq]d\]b[`]nYmd]l\]kh]fk\][]ddmaima`Yr
hgjlYbZY`mrhgjd]k\]kkmfgee]aYeZYpagmjpbk)nb\)
$,+%
Cl]eYNglc]deYfljYeaklY<]jfYh]jabnaY_]knbk)
Cl]eY<Ykk]lljYeaklYN`gfgfkh]jabbgjpabk)
Cl]eY[]ddmqhgjdga]d\]a[`]nYmdh]jabbgjaaabk)
Cl]eYDY[gZ\?f_dakh]j_ljYeakllYfim]YdYPaddY
fgmnahgj]f[]j[Za]dYn]fm]\gmpjgaph]jabbgjYab
[`]nYmdp ppk)
Cl]egm\alDY[gZhgjdga]d\]ab[`]nYmdh]jabbgjnaabk)
Cl]eY<Ykk]lYogadg\alDY[gZh]jabbgj aaabk)
Cl]eYNglc]deYfljYeaklh]jabnaY_]Y<]jfYnbk)
Cl]eY[]ddmqhgjhYkkYdYMaf_afY nb\)
Cl]eYegfk)dYnga]ljYeakl]f[gflj]dgjgaplYfim]
n]jdYGYdYeYakgfhgjk]egf\j]dgjgap]legfk]_fagmj
\]MYnga]\]nafajY@jaZgj'h]jabbgjYaaab[`]nYmdppdk)
Cl]eYBYfkPg_d]jYogadg\alegfk)dYngq]dYae]ke]
h]jabbgj nbk)
Cl]eY<Ykk]ldYae]ke]Yogadg\alegfk)dYngq]h]j
abbgj nbk)
Cl]eYLgd]l\]Qahh]fkdYae]ke]h]jabbgjYaab[`](
nYmdp pppk)
Cl]egm\alLgd]lhgjdga]d\gf[`]nYmddYae]ke]h]j
abbgj aaabk)
Cl]eY<jakaZm]ddYae]ke]Yogadg\alLgd]lh]jabbgj
nbk)
Cl]egm<mj_]je]kl]jdYae]ke]h]jabbgjYaab[`]nYd
pppk)
Cl]eYDg`YfJYhgmdYae]ke]Yogadg\alZmj_]je]kl]j
h]jabbgj nbk)
$//%)
Cl]eYegfk)dYngq]ljYeaklY<]jfYhgjYhhgjlYjdY
[gf^~jeY[agf\]fgklj]^jYf[`ak]]lhgjdg\]kZYl\][ad(
dgmj\]PYdd]aj]l\]hdfkgmjkYmlj]k[`gk]kh]jaaabbgj
Yaaab[`]nYmdp aaabdaZ)
Cl]eY<Ykk]lYogadg\alegfk)dYnga]dYae]ke]h]j
aaabbgj naabk)
Cl]egmZmj_]je]kl]jdYae]ke]Yaab[`]nYmdph]j
aaabbgj dpk)
Cl]eY<jakaZm]ddYae]ke]Yogadg\alZmj_]je]kl]j
h]jaaabbgj pabk)
Cl]egmZmj_]je]kl]jhgjdga]d\]b[Z]nYmddYae]ke]
h]jaaabbgj naabk)
Cl]eY<Ykk]lljYeaklY<gfegfld]bgjim]dqjgakn](
_fal nk)
Cl]eh]j[gehl]^YalafdYhj]k]f[]\]Ha[g]lSYffq
=`]f]fk'Ja]jj]=m\ja^af[gfk]ddagmj'al]e\]akaaabZYf(
\]j]l'[]klYkYngajDY[gZ\]JjYjgeYf'ZYf\]j]lgm<gj'
B]fkdaT]jd]f\]f'ZYf\]j]lafFg_a'Qadda]egAYeZY[Z'
ZYf\]j]l]akBgkhalYmd']lJa]jj]<m_fa]l'ZYf\]j]lafdY
HgmnYnaddY'al]eafdYhj]k]f[]\]imYlj]\]akdp'[]kl
YkkYngaj=gfgDglY'Dg`YfGYd[`a'Ha_cdaJYjakcgjf'Dg`Yf
\]@gflYffY]lhdmkgmjYmlj]k'B]aflrda<gfnakaf`Yr\](
danjYr]fgmlj]lgll]kd]kkgee]k[q\]nYfl]k[jahl]khgj
dYn]fm]\gmjgaphgjlglnanj]]lhgjlgll]kYmlj]keak(
kagfk\ada_]flYe]fl]pYeafY]k]l]pljYal]k\]ahall]ldanj]
^YalimYfl[addgmj\zdanjYf[]kkgfl^Yal]k'`Yr\]danjYr]f
gmlj]lgll]kd]k\a[l]kkgee]khj][]\]flh]j[gehl]^Yal
d]papbgj\]bmdda]l' aaab[ppabdZ)paabk)aaab\)
Cl]eYJa]jjg=`YeZdglhgjnafjg_][gehl]h]j[addgmj
\]kmk\al dppaabk)
Cl]eYab[gehY_fagfima_Yj\Yj]flkmkdgl]alYjjY
[`a]^J]jjg\H]kYhgjdg^mg abk)
Cl]eYa^Ynj]hgj^Yaj][jg[`]khgjh]f\j]d][mjlaf]nbk)
$ë%
Cl]eYJ]l]jeYf<mjqljYeakllYfim]YMYaf<jYf[`a]
[gflj]dgjgakhgjkYngajdYn]fmY\gmjgaph]jnbbgj'
[`]k[gfbgjnbk)'kgeeY pppnbk)
Cl]eYB]aflraEmg^Å]jhgje]dagjYjablaf]kpaa\)
Cl]eY@Yd]j<af\ghgjablafa]j'bZjg[`]l]labbYd]l]k
aaabk)nb\)
Cl]eYB]f[raoal`<af\ghgjhg[`]k]l]k[mYd]kpk)
Cl]eYJ]l]jeYf<m_fa]lljYeaklYGmjYlhgj^Yaj]
hgjn]Yf[]\]h]kkgfh]jabgj nk)
Cl]ehgj\]kh]fk\]dmq]l\]akh][`agmkima^mj]fl
YogadmqkmkdgdYq aaabk)
Cl]eYN`mf]jhgj[`]nYm_a]n]jLgfegf]lYmlj]hYjl
h]jaabbgj pnk)
Cl]ehgjdaaab]k[mYd]k\]Zgk nk)b\)
Cl]egmlgjfYjj]\]MYdgmjjghgjab\grYff]\]_jgkk]k
]k[mYd]k\]Zgk]lppnhalal paabk)
Cl]eYJ]l]jdaG]j[a]ljYeaklY<]jfYh]jbbgjnk)
Cl]eY<mjimal\]Fg[qhgjbZjg[[`]lh]jdYeYaf
Dg`Ye\]PaddYj aaabk)
Cl]eYdY^]eYLa`Yj=`Yhhmakhgjbhgl\]klafima^mr
h]j\m]ak=gj\]d]aj nbk)
MgeeYaaaa[dnaabdaZj)nbk)pb\)
6dcaTbTgcaPXcbSd\p\TR^\_cT&
Cl]e]ak=gj\Yd]ajhgjYalYaj]\]j]Z]fajdgmj[aeala]j]
ima^mkl\]Z]fajimYfldqj]ak^mkl]f[`a]^d]k\al=gj(
\Yd]aj aaab,Z)naabk)
Cl]egm[`Yf[]dd]aj\gmjgak\;dYeY_fq]l\If_ja]
hgjdY[gf^ajeY[agf\]ak^jYf[`ak]k\]dYnaddYpd^dgj)]l
\aea]\;dYeY_fa]'[gflY[`Yk[gfn^dgj)hgjaaab]k[mlima
nYdda]flafYj_]fl\gmlgl]lh]jlglpppndZ'paabk)
$&1%
9999NBO>&
9`_WZc^ReZ`_UVdacZgZ]sXVdaRc]ÉV^aVcVfc
IZXZd^`_U&
/ bmadd]l,/,/)
6aRW&RP]c&19X_[r\Tb2]u-3)
Cffgeaf]kYf[l]]laf\ana\m]NjafalYlak^zda[al]j'Ye]f)
Ma_akemf\mk'>]a_jYlaYLgeYfgjmej]pk]eh]jYm_mklmk'
Y[Bmf_Yja]'>YdeYla'=jgYla]]l[)j]p'Y\h]jh]lmYe
j]ae]egjaYe'fglme^Y[aemkl]fgj]hj]k]flaeamfan]j(
kak)L]_Ydak]eaf]faa]_]f]jgkYkmZdaealYk']lkamfan]jkak
aa\]daZmk'imgkkY[jajgeYfaaeh]jaadYlalm\g[gehd][lalmj'
imY\Ye_]f]jYdalYl]k]]p`aZ]l_jYlagkYe'hj][ahm]lY(
e]faddakfgfaf\a_f]daZ]jYdalYlakkm]emfa^d[]flaYeimY(
\Yekh][aYdalYl]]gfkm]nalhgjja_]j]imgk[aj[Yfgkljgk
]laeh]jaakY[jahjgl][lgjYl]l`gfgj]e\aja_]f\gkhmj]
\]nglagfakafl]_jaYl]fgnaemkhj][]l]jak[dYjmakk])MYf]
Y[[]\]fl]kfgklj]eY_]klYlakhj]k]flaYe`gfgjYZad]k[gf(
kmd]k'[an]k]lZmj_]fk]kaf@jaZmj_gafO[`ldYf\aY'fgklja
]laeh]jaakY[ja^d\]d]k\ad][da'fgZak`meadal]jkmhhda[Y(
jmflimYl]fmkgefaY]lkaf_mdYahkgjmehjanad]_aY'daZ]j(
lYl]k'bmjY'dYm\YZad]k[gfkm]lm\af]k]l_jYlaYkahkakY
\anakLgeYfgjmeaeh]jYlgjaZmk]lj]_aZmkY[Ydaakima(
Zmk[mfim]hjaf[ahaZmk\YlY]l[gf[]kkYY[\YlYk]l[gf(
[]kkYkYm[lgjarYj]'YhhjgZYj]Y[jYla^a[Yj]']lka_fYfl]j
imYf\Yedml]jYfaafna[lakkaeahjaf[ahak\geafaEYjgda
imYjla'imgf\YeLgeYfgjmeaeh]jYlgjak]eh]jYm(
_mkla']l<g]ea]jz_ak'_]falgjafgklja[Yjakkaea']ak\]e
$%
\YlYe]l[gf[]kkYeaffgnYj]Y[[gf^~jeYj]Y[hj]k]fla
fgkljghjanad]_ag\]n]jZgY\n]jZmeafk]ja^Y[]j]_jY(
lagkamk\a_fYj]emj)=mbmkifa\]ehjanad]_aal]fgj\]
n]jZgY\n]jZmek]imalmj]l]kllYdak$ô%)))))))) Hgka_almj
kmhhda[YlagfaZmkhj]^Ylgjme[gfkmdme]lZmj_]fkameaf
@jaZmj_gafO[`ldYf\aY'mlhmlYbmklak]ljYlagfYZadaZmk'
Z]fa_famkYffm]fl]k)[gfka\zjYfl]k]laYeafl]e]jYl]^a\]a
hmjYe[gfklYflaYe'kaf[]j]\]nglagfakY^^][lme'Y[YdaY
emdlahda[aYk]jnalagjme_]f]jYimaZmkhj]^Ylgjme[gf(
kmdme]lZmj_]fkameaf@jaZmj_ghjg_]falgj]kLgeYfak
aeh]jYlgjaZmk]lj]_aZmkfgkljakhj]\][]kkgjaZmkYll]flY
e]fl]hdY[m]jmfl'Y[ahka[gfkmd]k]lZmj_]fk]kfgZak]l
aeh]jag[glla\a]hdY[]fl]lafYfl]Y^]jn]flamkhaY[]j]hg(
l]jmfl]l\]Z]ZmflimYflgdYj_agjaZmk_jYlaYjmeemf](
jaZmkk]k]fk]jafl[gfkgdYlgk'Yfaeg\]daZ]jYlg'fgfh]j
]jjgj]eYmlaehjgna\]'k]\kYfghjaf[ahme'[gealme'
ZYjgfme'hjg[]jme]l^a\]damefgkljgjmeY[[]\]fl]
[gfkadag'Y[\][]jlYfgkljYk[a]flaY'ahkak[gfkmdaZmk]l
Zmj_]fkaZmkaf@jaZmj_gafO[`ldYf\aYgefaY]lkaf_mdY
ahkgjmehjanad]_aY'daZ]jlYd]k'dYm\YZad]k[gfkm]lm\af]k'
bmjY]l_jYlaYkY\anakLgeYfgjmeaeh]jYlgjaZmk]lj](
_aZmkY[YdaakimaZmk[mfim]hjaf[ahaZmk\YlY]l[gf[]kkY
Y[\YlYk]l[gf[]kkYk']lka_fYfl]jkmhjYk[jahlYedall]jYe
Ym[lgjarYnaemk'affgnYnaemk'YhhjgZYnaemk'jYla^a[Yna(
emk]l[gf^djeYnaemk'Ym[lgjarYemk'affgnYemk'Yhhjg(
ZYemk'jYla^d]Yemk]lYm[lgjalYl]LgeYfgjmej]_aYY[
]p[]jlYfgkljYk[a]flaYl]fgj]hj])k]flame_]f]jgkamk
[gf^efYemk'\][]jf]fl]k]lngd]fl]k]phj]kk]]Y\]e
gefaY]lkaf_mdYY[]laYehj]k[jahlYeYfl]\a[la_]falgjak
fgkljadall]jYeY[gefaYaf]ak[gfl]flYhd]fYejgZgjak
$#%Mmal'eglhgmjegl'lgmld]\ahdÑe]\]=`Yjd]kCP'\zbw
hmZdaz\Yfkd]ngdme]CP\mFTRdTX[SX_[^\PcX`dT'hY_],/)
$#0%
^ajealYl]eh]jh]lmakl]ehgjaZmkafnagdYZadal]jgZlaf]j])
Hmdda]j_ggefafg`geafmeda[]Yl`Yf]fgklj]Ym[lgja(
rYlagfak'affgnYlagfW'YhhjgZYlagfW'jYla^d[Ylagfak]l[gf(
^djeYlagfakhY_afYeaf^jwf_]j]'n]d]aYmkml]e]jYjag
[gfljYaj])MaimakYml]e`g[Yll]ehlYj]hj]kmehk]jal'af(
\a_fYlagf]efgkljYe_jYnakkaeYek]fgn]jalaf[mjkmjme)
>Ylme<]jf]YffgYfYlanalYl]>geafaeadd]kaegimY(
\jaf_]fl]kaegimYjlg\][aeg'imYjlY\a]bmdaa'j]_fgjme
fgkdjgjmeYffgBmf_Yja]]l[)na_]kaegg[lYng'LgeY(
fgjmen]jgimYjlg)BYjmekmZka_addafgklj]eYb]klYlak
l]klaegfagdall]jYjme)^^
;\eYf\Ylme\geafajz_ak)
DIB;HH?MECL=B?H)
9999NBL???&
BVd eZddVcR_Ud U`ZgV_e cV_UcV ]R ]RZ_V bfZ cVdeV
_`_ eZddrV Rf S`fe UVd aZsTVd UV UcRa&
/ \z[]eZj],/,/)
6aRW$RP]c&2dj]R^[[$ST[^Xb$]u-0/'U&20eTab^&
?klgj\afYr'gmbgmjim]d\]kmk'h]jd]kim]dk\]kmk
[gf[gj\YZd]eYfl'im]Cgf^Yakk]bmj]a[`Yk[gfYfrlgld]k
lakkglim]dgmjh]j[]ddmak]j]eYfl'im]d]mjimYfldgmj
j]f\jgfld]k\jYh'im][]ddgmjj]f\gfllgld]khq]fgima
j]eY_fagfl]ak\jYh'kg]fl[addgmjhq]faggmYmlj]hqfg
imaj]eY_fagflgm\jYh)
W,1"
9999NB?N&
7fdf[VeUV]RYR]]VWcZS`fcXV`ZdVo=V_sgV&
- bYfna]j ,/,1)
6aRW$RP]c&2 dj[ R^[[TRc$ST[^Xb' ]u -1-' U&./&
?kl gj\afYr [gf[gj\YZd]eYfl h]j [gfk]d' dp ]l ab[' dg 
k][gf bgmj \] bYna]j' dYf ead aaab[ ]l pn' ]fka [gjf]fl Cgf 
`Yr e]dagjYj dYa] \] Aaf]n]' ]l d]a `Yr Cgf ^Yal \]ak ZYf 
fgn]d' im] Ym[gff] h]jkgff]' im]dd] im] ]dd] kgal \] dY 
nadd] ]l bmja\a[agf \] @jaZgj' fgf j][]n] ]l fgf la]_fa] ZYf 
\] dY \all] Yd]' ^gjim] h]j dg lj]m Yf[aYffYe]fl Y[mklm( 
eYr' ]l fgf d{a ]kd]al Ym[gf fgn]d lj]m kYaf dY ngdmfl]a 
\] dY nadd] \] @jaZgj6 ]l dq im]d ima dg [gfljYaj] ^Yj]al' 
lYfl]k^gq imYfl]k' \gal ]klj] [gf\]ehf]a gm ZYf \] [ kgdk 
dYmk)' ]l mf_ Yfr ^mjk \] dY naddY ]l \]ak l]jeafgr \] dY 
nadd] \] @jaZgj' Y j][gnjYj h]j dg Zmj_]je]akl]j h]j 
\Yee] gm h]j fgl]k[])
,
^0+%
9999B
9`_W]c^ReZ`ZZUVd`cU`__R_TVdWRZeVdacrTrUV^^V_e
dR_d] Z_eVcgV_eZ`_\]k:Vfi%9V_ed$VeRfe`%
cZdReZ`_UVT`_eZ_fVcdfc]V^t^VaZVU&
,3 bmadd]l,/,1]l,3eYjk,/--)
6aRW$RP]c&2dj]R^[[TRc$ST[^Xb$]u-1/'*)23eTab^&
=gf^ajeYlagf^Yal]h]j[gfk]d'CplY]labà\]lgl
d]kgj\afYf[]k^Yal]kh]j[gfk]d]ld]kZYf\]j]l]l
h]jd]k[gfk]d]ldp]l\]n[ajY^]aj])
L]e]eZjYf[]im]dgpnaabbgmj\]bmdda]l'dYfeadaaab[
]lpnb']kl[gf[gj\YZd]eYflgj\afYh]j[gfk]d'ap]labà
im]lgll]kd]kgj\afYf[]kim]dd]kim]]dd]kkg]fl]lkmfl
[gf^ajeY]kh]j[gfk]d'dp]lab[)?l]klgj\afYr[gf[gj(
\YZd]eYflh]jd]kim]dk\]kmkim]dq[gfk]d]laqdp`gfl
hd]af]hmakkYf[]\]e]ddagjYj'[gjjg_a]jlgll]kd]kgj\a(
fYf[]k'im]dd]kim]]dd]kkg]fl'^Yal]kh]jdYnadd]']l\]
^Yaj]]^ÄYa[a]j]l[YkkYjd]kim]dd]kim]dgmjn]jjgfl]l
ngm\jgfl[YkkYj'[gjj]_a]jgm]^^Ya[a]jkgdgf_dgmj\ak(
[j]lagf6]llgll]k[addgmjgj\afYf[]kimak]ljgn]jgfl
]klj][gjja_a]gm]^^Ya[a]]l[YkkY]k'im]]dd]k]fkakg]fl
l]fm]k[gjf]fljYla^^d]k]l[gf^ajeY]kh]j[gfk]d'dp]lab['
bmkim]YlYflim]]dd]kkg]fljYhhYd]]kh]j[gfk]d'dp]labà)
Cl]e]klYafhda]h]j[gfk]d'dp]lab[YdY\all]gj\afYf[]
im]lgll]kd]kgj\afYf[]kim][gfk]d'dp\apgj]nYfl^]jgfl
kYafkd]kab['im][addgmjkg]fl]fka\]nYdgmj'[ge]flk]
d]kab[^makkYfl]kl]qhj]k]fl)>gff]gmh]ad]\]dYbmk(
lak]dgpnaabbgmj\]eYjkdYfeadaaab[]lppb)
!-) "
\d&
BVdS`fcXV`ZdW`cRZ_dU`ZgV_eaRjVcR__fV]]V^V_e
f_TV_dUV)(d`]dVe.(d`]ddÉZ]dcV_`_TV_e
o]RS`fcXV`ZdZV&
-4 \z[]eZj],/,1)
6aRW$ RP]c&2dj]R^[[$ ST [^Xb$ ]u-2,'U&3+eTab^&
Jgjj][gnjYjd]kpkgdk\][]fkhgj[]kl]kYaf
;f\j]ahYkkz]\]akZgj_]apimafgf\]egmj]fl]fdY
nadd]]limamjaim]k[]fkfgf`gflhYa])
L]e]eZjYf[]im]dgppapbgmj\]\z[]eZj]'dYfead
aaabà]lpnb']kl[gf[gj\YZd]eYflgj\afYrh]j[gfk]d'Cp
]lab[im]dqj][gaddaYjj]\]ak[]fk]k\]dwnadd]j][gadda]]l
k]lgjf]alkmkd]kYdgY_]k\]akZgj_]akimafgf`gfl^Yal
j]ka\]f[]]fdYnadd]'j][gadd]\][`Yk[gfZgj_]ap]lkmk
[`Yk[gfYddgY_]pk)']l\apgj]nYfl[`Yk[gfYfrj][gnj]al'
lYf\apima\]egjjY^mjk\]dYnadd]'kgdgf_d][gfl]fmr
\]dgj\afYf[]]k[jahl]gmdanj]\]akgj\afYf[]kb,%)Ngll]k
^gaimad]kpkgdkgml]ehkYn]fajhYa]jfgfngm\jY'kY
Zgj_]ka]imalYjhgjjw]lhYa]jYdYnadd]dpk)dgk)hgj[]dd]
IP)[]ll]gj\gffYf[]Ymlge]PC)h),.2)
imalYf[]$-%']l[addgmj]klj]h]jhYa]j'[]dd]Zgj_]ka]
Y\gfim]kimalY]k]l[adYddgY_]k]]^ÅYa[]al\gmdanj]\]ak
Zgj_]ap)Cl]eim][addgmjZgj_]apima\]egmj]fl\]^mjk
\]dYnadd]'imangdmfla]jhYa]jgfld]kpk)[`Yk[gfYfr'
lYf\apim]ad\]egmjgfl\]^mjk'imakg]fl]k[jahlgmdanj]
fg]^^$.%)
$#%=ôzlYalmf]Yf[a]ff]j{_d]im][]dmaimangmdYalimall]jkY
Zgmj_]gaka]\]nYalhYq]j1+kgdk']l[ô]klhgmj[]dYimôgf\]nYal
`qhgl`zim]j'gmhdY[]jkYZgmj_]gaka]kmjmf]hjghjazlzimanYdÜl
1+kgdk)ï=`Yf)@IHN;CH?)
+=ô]kl]f,/,0im]^ml[gee]f[zd]_jYf\danj]\]kZgmj(
_]gak']fn]daf)
ë^oQ[^Qo
ëFO)
9V]fZaZUZdecRZeaVZaVTY`dVUÉf_YrcZeRXVU`Ze
tecVZ_TRcTrcr[fdbfÉoa]VZ_VcVdeZefeZ`_&
,/eYjk,/,2)
6aRW$RP]c&2dj]R^[[$ST[^Xb$]u-2.'U&3,)
Km]dqim]dima`Ynj]al\akljYalZa]fk^mjk\]
dajalY_]Yhj]kdgZal\]dge]']lYhj]k\][]f[g(
_fakkYf[]\gfYka'im]gfd]j]hgjlYkdYjj]aj]lgf
f]d]^Yk]al'im]Y\gfim]kCgf\]klafakl[]ddmqim]
d]k`Ynj]a\akljYalbmkim]YlYflim]d]k`]mklj](
hgjl]aj)
L]e]eZjYf[]im]dgpaaabbgmj\]eYjk'dYfeadaaab]
]lpnb'hjakkgdgf_dYfmf[aY[agf\geafa[Ymd']kl[gf[gj(
\YZd]eYflgj\afYrh]j[gfk]d'dp]lab[im]k]adYn]flYkl
im]Yhj]kdgZal\]mf`ge]Ym[gff]h]jkgf]'im]dd]im]
]dd]^mkl'\]kljYakaklZa]fk'im]dima^mkYfl'^mjk\]dajalY_]'
]lYhj]k\][]f^mkl[g_aa]m'im][add]h]jkgff]d]k\](
`mklj]hgjl]aj]fdajalY_]kmk\al']ladfgfdg^akl'Y\gf(
im]kaf[gflafYfldqh]jkgf]\]l]dfgfj]hgjl]fld]k\al
Za]fk\akljYal\gal]klj]hjak]]l\]klafm]h]jdgbmklakka]jj]
\]dYnadd]\]@jaZgj'bmkim]YlYflim]hd]af]eYfl]laf(
la]j]jfYflad`Yalj]hgjl]aj]lj]eakgm\al`ajalY_]lgl[]f
im]ad`Ynj]al\akljYal)
!-+"
9999B)))&
BVdactecVdVecV]ZXZVfi))VU`ZgV_eaRdtecVTYRcXrd
UVefeV]]V&
,/ eYjk,/,2)
6aRW$RP]c&2aj+R^[[TRc$ST[^Xb$]u-2/'U&3,)
Km]Cgffgf\gal\gff]ajYYm[gfkY\nga]]l
lmYjj]h]jkgf]j]da_a]mk]gmhj]klj]dYak^gjim]
h]j[gf\a[agf]fka[qYhj]k]kl[gfl]fmk)
L]e]eZjYf[]im]gmbgmj]l]fdYfim]d\]kmk'Yll]f(
\]flh]jd]k\al[gfk]d'dp]labà[gjf]fl^j]aj]Qad`]de
P]d_Y[geeYf\Yjj]\]dYeYakgf\]kYafDg`Yfaf@jaZgj
`Yn]a]kl]\gff]ah]j[g_fa]kkYf[]hgjY\nga]YB]fkda
^akbY\ap\]Ja]jj]=m\ja^af']lYhj]k\][]f[ad[geeYf(
\Yjj]]kl]an]fmr]fbmklak]]l`Yn]alimallYr[]dd]Y\nga]ja]
]f\ak]flim]adfgfhg]al]klj]Y\ngq]Ye]fk\]dYng(
dmfl]a\]kgfkgn]jYaf'`gfl[gf[gj\YZd]eYflgj\af]adq
\]kmkfgee]a[gfk]a'dp]labàim]\apgj]nYflim]dim]
h]jkgf]im][]fkgalbgn]f]gmYf[aYff]fgfhmakk]]l
fgf\]_#]]fYm[gff]^gje]h]jbmklak]gmkYafbmklak]]f
dYnadd]]lk]_fagja]\]@jaZgjhj]f\j]Y\ngq]j]lYmpa
h]jbmklak]]lkYafbmklak]gmlj]a]jCgffgf\galhgjY\(
ngq]jgmhgjlmYjj]dg[geeYf\Yjj]\]kYafDg`Yfgm
Ymlj]h]jkgf]j]da_agmk]\]gj\]f]gmhj]klj]dYq']p[]hl]r
ka^mkl]f[Yk\]f][]kkal]ah]jhjgpaeal]a]na\]fl]\]da(
_faY_]']lY\gfim]kl]d\]nj]ahjge]llj]\]gZ]\ajYdY
nadd]\]@jaZgj]lYdYbmklak][gee]flgfYmlj]Zgj_]ap
gmj]ka\]fl]fdYnadd]\]@jaZgj']lhgjlYflY[gehdaj\](
njgalj]fmf[a]Ylglk]khjanada]_]k)
$-,% â
\\$
7cSZecRXV V_ecV ]V T`^eV UÉEVeeZ_XV_ ]lbfV]bfVd
<cZS`fcXV`Zd&
-/eYjk,/,2)
6aRW$ RP]c&2 HaPXcnb Tc 8^]caPcb$ ]u-03)
Qaj\]kfY[`_]f]ehl]fAjY^^=gfjYlngf@jqZmj_'
B]jjmf\AjY^^rmHmo]fZj]_mf\=gfjYlB]jjrmQafk(
h]j_\]kBYada_]fLÑek[`]fLa[`k?jZcYe]jeYakl]j'
<]c]ff]fmf\lYf\cmf\Yda]f\]fkg\ak]fZja]^^Yf(
k]da]fl'd]k]fI\]jdagj]fd]k]f';dk\]j?\]dogd_]Zgjf
AjY^^Fm\oa_ngfI]llaf_]f'\]jDff_mfk]jda]Z]j<jY\]j
mf\MoY_]j]lloYkrm_ja^^mf\Hgjf_]lYf`Yfl'B]afja[`
<ge]k]f'DY[gZ]fngf<]j]egfmf\BYfk]fMlm\]jmf\
Yf\]jfCj]fA]k]ddk[`Y^^l]fmf\eal_]k]dd]f'YdagZmj_]j
rm@jaZmj_afI][`l]dYf\'ngfo]_]f\]kBg[`_]Zgj]f
^ájkl]fGYj__jY^^<]jf`Yjdkngf<Y\]fmf\\]jna_]fl(
k[`Y^^lkg]jeal\]jYql_]fgkk]f`Yfl\Yjaff]jkafB]d^^]j
akl'\YkoajealZ]q\]jhYjlq]foakk]fmf\oadd]f'Of\
Ydk^jaaflda[`mf\]jlxf\fa_]j\ajj]kY[`]af\]j_aadla[`Yal
kgnad\Yjafmf\\Yroák[`]fl_]j]\l`YZ]f\Ykkg_lYfq
na_]flk[`Y^^lngf\]kHge]fmf\rm_ja^^ko]_]frola(
k[`]flZ]q\]fhYjlq]fgZa_]fmf\e]f_cda[`]e'\]jngf
ZYa\]jlYado]_]f\Yrmn]j\Y`l_]oYflmf\_]`Y^^lakl'_Yj
mf\_]flrda[`YZ]_]ja`lmf\_]k[`da[`lkafkÑdd]fmf\
kÑdd]fgm[`\]jk]dZ]k[`mdl`]akmf\LYlmf\<mj_]j_](
e]afda[`\]j{_]fYflMlYl@jqZmj_'mf\ealfYe]f\a]
]_]fYflBYafja[`<ge]k]f'DY[gZngf<j]egfmf\BYfk
Mlm\]j'fÉ\afa]eYfngfCj]fo]_]fkgda\arm_ja^^mf\
HgeYdkngj_]jmjlakl'fale]j_]_]f\]engj_]fYfl]f
AjY^^Fm\oa_w^]j]ffg[`j]l`]faf\]`Yeoakkmf_](
nxjda[`)>g[`ealfYe]f`YjaffkÉda\armkhjm[`kg\]j
]_]fYflAjY^^Fm\oa_rm`YZ]feYaflrm\]engj_]fYfl]f
BYffkMlm\]j'mf\`]joa\]jmeZ\]jk]dZBYffkMlm\]j
eYaflrm`YZ]frm\]engj_]fYfl]fAjY^^Fm\oa_]f
_]flrda[`m^^_]fge]fmf\`af\Yf_]k]lrl)>g[`ealkg_(
lYf]f^aajogjl]f'\Yk\a]k]dZ]fZYa\]lYadAjY^^Fm\oa_
mf\BYfkMlm\]j\]jk]dZ]fCjjrmkhjm[`cge]fk]f\
^mjmfk]jf_f]\a_]fB]jj]f'\]fLgek[`]fcadf_'mf\
oa]kq\]jk]dZ]Ofk]j_f]\a_]fB]jj\]jLgek[`]Eáf_
\YjmfaZfY[`Cj]e^ájZjaf_]f\Y_'j]\]mf\oa\]jj]\
]flk[`Ya\]l'g\]jrolak[`]flCff]froYafmkkhja[`]l'\Yk
$00%
kq\YkZYq\]jkqlkl]ll`Ydl]fmf\\]e_]flrda[`_fm_kaf
kÉdd]fmf_]nYjda[`Ojcmf\\]joYj`]al'kg`YZ]foaj
gZ_]fYfl_jY^^=gfjYlngf@jqZmj_mf\=gfjYl'B]jjrm
Qafkh]j_'mfk]j]Cfka_]dYdk_mlda[`mf\]jdYf\af_]j\ajj
kY[`\g[`mfkYfk[`Y\]fg^^]fda[`lmf`]f_c]fYf\ak]f
Zja]^^)Im[`n]jkl]`]foaj\]jngj_]fYflAjY^^Fm\oa_'
^ájmfkmf\\a]mfk]jf'mf\oaj\]jngj_]fYflM[`mdl(
`Yakkmf\LYlrm@jqZmj_afI]`ldYf\'^ájmfkmf\\a]
gZ_]fYfl]fmfk]jealZmj_]jYaf]j_Yflr]foYj`]al\ajj]
MY[`mf\Z]j]\mf_'mf\rme]jj]emjcmf\kg`YZC[`'
AjY^^Fm\oa_ngfI]llaf_]f']_]fYfleafCfka_]deal
Cf_]ka_]d^mjea[`mf\\a]eaf]fmf\oaj'\]jM[`mdl`wakk
mf\LYlngj_]fYfl'mfk]j]jMlYl_]eYafCfka_]d^mjmfk
mf\\a]]_]fYfl]fmfk]jealZmj_]jgm[`g^^]faa[``Yakk]f
`]f_c]fYf\ak]fZja]^^)>]j_]Z]foYj\\]kDYj]kkg
eYfrYdlngf\]j_]Zmj\=jaklana]jr]`f`Yf`mf\]jl
DYj]'mf\\YjfY[`af\]eMqZ]fr]`]f\]fDYj]Yfmfk]j
^jgo]fYZ]fl;fmf[aYlagfakaf\]jnYkl]f)
$.1%
C02%
9999BN
I`c]RdfTTVddZ`_UVd^R]RUVdbfZ^VfcV_ex]R
]rac`dVcZVUV8`fcaZ]]`_&
-+ fgn]eZj],/,2)
6aRW$RP]c&2dj]R^[[$ST[^Xb$]u-3+'U&3-eTab^&
JgjeYdY\]k\]<mj_maddagf'imYfldgmjegaj]fl'
[gjf]fldgmjjgZ]k]loYjf]e]fl\]angflj]eYfaj
]akYmlj]keYdY\]k]lYdYeYdY\]aj])
Imbgmj']fdYf]l]fdYhj]k]f[]im]d\]kfk']kl[gf(
[gj\YZd]e]flgj\af]aim]daim]deYdY\]\]dY\a[l]eY(
dY\]aj]ima\apgj]nYflemjjY]fdY\a[l]eYdY\]aj]'im]
dgll]kk]kjgZ]kd]kim]dd]kad`Ynj]alhgjl]aj]lmk[aj]fdY
eYdY\]aj]\]njYrj]eYfaj]akYmlj]eYdY\]knan]flafdY
\a[l]eYdY\]aj]]lY[]dd]eYdY\]aj]']l[addgmjjgZ]k]fka
Y[]ddgmjeYdY\]kh]jn]fm]k'[addgmjeYdY\]k]flj]dgmj
]fdYeYdY\]aj]\]njgflmkYj']fkaim][addgmjhdmkfgf
na]_fa]flaflj]d]kkYaf]k_]fk)?p[]hlYaf[al]gj\afYf[]
nYkYdd]\Yj_]fl]lgj]lYj_]fl[gfl]fl']akim]dkdneY(
dY\]k]ldqeYdY\]aj]ja]flfgf\gal\]eYf\]mj'k]\gfim]
lYflf]^mklim]\][]^Yaldgmj^mkld]_m]agmgj\af]ah]j
dgeYdY\]imak]j]al\]^Ydda]fl6]l[]kl]gj\afYf[]lgl
Y_Yal]lZYjYl[]kk]fl)
9999BO?&
F`_Z#]ÉRccZgrVUfaRaV&
-2 eYa,/,3)
6aRW&RP]c&2dj]R^[[$ST[^Xb$fà-3,'^)3-eTab^&
JgjdYn]fm]\gmhYh]'im]dqim]dimaj]^mk]jY
\]dg_a][]fimad]ak]jYgj\afYrimakgalhgjdg
ZYf[qYhj]k]k[jahl)
L]e]eZjYf[]im]dgppnabbgj\]eYq'dYfeadaaabà]l
pnaab']klgj\afYrh]j[gfk]d'dp]lab[[gf[gj\YZd]eYfl
im]daim]dima^]je]j]alkgf`gklYmd]lfgfdg_]j]al[]f
ima`Ynj]al]kl]ahgj_al]ah]j]k[jahl]lfgfgZ]\]j]alY
[]fimad]ak]j]al]klYZda'l]d\gal]klj][gf\]ehf]ahgj
dpk)dgk)\]ZYfYj][gnj]ajh]jdgZmj_]je]akl]j'h]j
\Yee]gmh]jfgl]k[])
$-1%
=^)==FSB)
:raVddVd WRZeVd a`fc ]V dr[`fc Uf aRaV CRceZ_ L
o <cZS`fcX Ve a`fc ]Vd Sf]]Vd bfÉZ] RTT`cUR$
- bmaf]lkman),/,3)
6aRW&RP]c&28^\_cTbSTbcanb^aXTab$]u.,5AhR^\_cT
ST?PR^QSTEaPa^\P]$canb^aXTa$_^a[PbPX]?^WP]$
X][P]R^aaT]c\X[RRRRTcgeXXX&
GCMMCIHJILF;P?H>?>IOJ;L?M;CHMJ;J?G;LNCH$&%)
CfljYnalhYhY@jaZmj_mel]jlaY\a]bmfaa'im]^mal\a]k
n]f]jak)
Jjaeggm_jgkgmla]jljYeakY<]jfYhgjdg^Yal\gm
hYh]h]jabbgj]lb[`anYmd pk)
Cl]ehgjdgq]j\]b[`anYmdhgjdg\al_jgkgmla]jh]j
abbgj aaabk)
Cl]eYDYim]lFgeZYjljYeakY<]jfYhgjn]ajdYeY(
_fa]j][gjf]fl[ad\]<]jfYdgj][]`mj]fl'hgjabbgjY
aab[`]nYmd' pppnbk)
Cl]eYB]facadYae]ke]hgjabbgj aaabk)
Cl]ehgjab[`YjjYj\]Zgk nbk)b\)
l,%Il`gf=gdgffY'LgeYaf'[jzz[Yj\afYd(\aY[j]\mlalj]\]
MYaflA]gj_]kafP]dYZjg']f,/+0'hYjd]hYh]Cffg[]flPCC'^ml
zdmhYh]'Ym[gf[ad]\]=gfklYf[]'d],,fgn]eZj],/,2']lhjal
d]fge\]GYjlafP)CdimallY=gfklYf[]d]1eYa,/,3'hYkkYhYj
Mgd]mj]]l<]jf]']lYjjanYd].bmafw@jaZgmj_'gÖadj]klYljgak
bgmjk)Cdk]\aja_]Y]fkmal]kmjFYmkYff]]lA]f{n]6adkzbgmjfY
\Yfk[]ll]nadd]\m,,bmafYm.k]hl]eZj])P)GRW\Xcc'Gze)`akl'
kmjd]\ag[{k]\]FYmkYff]'CC,0/]lkman)6Ge^]$Bakl'\]A](
f{n]'a',13)
Cl]ehgjb]k[`a][]]laablafa]j nk)aaab\)
Cl]eYeYaklj];fl`gafg[`Yhhmakhgjaabbgjf]]naabk)
Cl]ehgjnaabbgjf]]\Ymlj][`Yhhmak ppk)
Cl]ehgjaabbgjf]]eYfgnja]j aabk)ap\)
Cl]eYSY_ca\]FYfl`gfhgjbZg]l nabdZ)pk)
Cl]eYboYf_fa]j]\]egj]fl\]jjYFYfl`ghgmjbZg]^
nabdZ)pab\)
Cl]eYDYim]lFgeZYjljYeaklY<]jfYn]jdghYjj]
kYafk'hgjdg^Yaj]Z]na_fq]fl\YhYjdYnaddYh]jabbgjY
aab[`]nYd pppnbk)
Cl]ehgjdgq]j\]b[`]nYmdhgjd]\alDYim]ldYae]ke]
aaabk)
Cl]eYB]fa_cadYae]ke]Yogaldg\alDYim]lh]jabbgj
aaabk)
Cl]eYLmg^EmZd]jdYae]ke]h]jabbgjYab[`]nYmd
ppaaabk)
Cl]eYBYfkgQaeeak]j]lYkgf[gehY_fagfhgj_Yj\Y
dYhgjlYgm>mjj]fZm]d nbk)
Cl]eYQa]l]dkhY[`ljYeakY<]jfYhgjdg^Yal\gm
hYhY aabk)
Cl]ehgmjab[`YjjY\]Zgk nbk)b\)
Cl]eYP]ddq<mg`]jljYeaklY<]jfYh]j\m]^gqima
kmflaaabbgjYab[`]nYd pdk)
Cl]ehgjdgq]\]b[`]nYddYae]ke]hgjCg\al<mg`]j
h]jaaabbgj naabk)
Cl]ehgjmf][`YjjY\]Zgk aabk)ab\)
Cl]eYDg`Yf\]JjYjgeYfl]lSYffadgAYmdljYeakY
=m\ja^afhgj^Yaj]hgjn]Yf[q\]h]kkgfh]jbbgjpk)
Cl]ehgjh]kkgfd]bgjima^mkln]fj]\qim]adn]fakl
dqh]j]kYafim]Cgfdmqk[`af_Y ppdZ)pabk)
Cl]eYBYfkgQaeeak]j]lYkgf[gehY_fagfhgjaaab
bgjf]][`Yhhmak pk)
Cl]ehgmjppbgjf]]eYfgnja]j ppaabk)aaab\)
!.("
Cl]eYeYaklj];fl`gafg[`Yhhmakhgjnbbgjf]]pnbk)
Cl]ehgjpnaabbgjf]]\Ymlj][`Yhhmak pdnk)
Cl]ehgjaaabbgjf]]eYfgnja]j aaabk)naab\)
Cl]ehgjmf]bgjf]]\Ymlj][`Yhhmak abk)nb\)
Cl]ehgjnbgjf]]\Ymlj][`Yhhmak apk)ab\)
Cl]ehgjabbgjf]]\Ymlj]eYfgnja]j abk)
Cl]ehgjabbgjf]]\Ymlj]eYfgnja]j abk)aaab\)
Cl]ehgjpaabbgjf]]\Ymlj][`Yhhmakpppabk)nb\)
Cl]ehgjaaabbgjf]]\]eYfgnja]j nk)
Cl]ehgjmf][`YjjY\]Zgk abk)p\)
Cl]ehgj\aea]bgjf]][`Yjj]j aabk)
Cl]eYN`gfqMgmla]jhgj_Yj\YjdYhgjlY\gm<ak]e(
Z]j_]lYabYmlj][gehY_fagf ppaaabk)
Cl]ehgmjh]kkgfdg\akkYf\gYhj]kk[`]f_Yjgm\al
fgklj]kYafh]j] ]pk)
Cl]ehgjmfY danjY\][gllgf nk)
Cl]ehgjpaaabbgjf]]eYfgnja]jhgjhgjl]j]l\]klm(
hadda]jd][`gk]k pnabk)aaab\)
Cl]eYDg`YfGgff]aj hgjaaabhgl\]nafljYeaklgm
hYhY pp\)
Cl]e]akeYkka]jima_Yj\]fld]khgjl]k\gmhYhYp^dg(
jafkimanYdda]fl naabdZ)pnabk)nb\)
Cl]e]ak[gjf]jhgj[]fimaangdYflYn]ajdg[a]dim]
CgfhgjlYkmkdghYh]aaab^dgjafkimanYdda]fldppbk)
Cl]e]akljgeh]l]k\gmf]ngmk\gmhYhY$-%ab^dgjafk
imanYdda]fl pppnk)nb\)
Cl]egm[Yj\mfYmd\]Pana]j$.%hgjnbhgl[dYj]j]lpnaab
hglnaf pnabk)nb\)
 .)%
$-%Jjgkh]j=gdgffY'Ydgjkx_z\],/Yfk'\]hmak[Yj\afYd)
$3%D]Yf\]<jg_fq'fzYmnaddY_]\][]fge'hj{k\ô;ff][q'
]fMYnga]'zn|im]\]Pana]jk'hmak\ôIkda]'\ô;jd]k]l\]A]f{n]'
[jzzhj|lj]([Yj\afYd\mlalj]\]Ml](;fYklYka]hYj=dze]flPCC]f
,.30)CdegmjmlwLge]d],1^znja]j,/-16kgf[gjhk'ljYfkhgjlz
wA]f{n]'^mlaf`mezd]-.fgn]eZj]\YfkdY[`Yh]dd]\]kGY(
[`YZz]k'imôadYnYal^gf\z])
Cl]eY[addgmjYeZYpagmj\]<]jfYhgjnbhgl[dYj]j
]lnbhglnaf pabk)nb\)
Cl]eYegfk]_fqgmjd]m]kim]\]FgkYff]$/%hgjpab
hgl[dYj]j]lpabhglnaf ppnk)
Cl]eeYakgm\alegfk]_fqgmj\]FgkYff]]flj]aab^ga
k[`af_Yjdppabhglnaf pppk)
Cl]egmk]_fqgmj\]Ggfbgn]l$0%hgjnbhglnaf]lnb
hgl[dYj]j pabk)nb\)
Cl]eY[]ddgmj\]<YddYhgjnbhgl[dYj]j]lnbhglnaf
pabk)nb\)
Cl]eYDg`YfGYd[`ahgjppaaablgj_]k\][ajaimah]kgfl
dppaaabdanj]'dYdanj]hgjnk)nb\)'kgeeYpp,Z)nabk)
Cl]ehgj,_afada]k]l,hm_af [papk)ab\)
Cl]eYSY[ca=`YjZgfhgjl]jgmhgfl>gfYGYja]lYk]k
Ymlj][gehY_fagfhgj_Yj\YjdYhgjlYh]jaaabbgjpppabk)
Cl]eYLmg^^EmZd]jeYaklj]\]dY[gf^jYjahgjppn
emak\Ym]fY'dgemakhgjpnbk)'kgeeY ppdZ)
Cl]eYJ]jjmnYm~hgjbhYfq]j\]hge]kaaabk)nb\)
Cl]egm[Yj\afYmd\]P]fak]$1%hgmjppaaabhgl\]naf
ZdYf]ljg_] p k)
Cl]egm[Yj\afYd\]<jYf[Y$2%hgjppaaabhgl\]naf
ZdYf]ljg_] p k)
Cl]egm[Yj\afYd\]=gealz$3%hgjppaaabhglnafZdYf
]ljg_] p k)
$/% AmaddYme]\]=`YddYfl)
$0% JjgZYZd]e]flD]Yf\ô;j[a'hjznÑl\megfYkl{j]\mAjYf\
MYafl(<]jfYj\$GgflDgmp%'zd]nzYf[Yj\afYdYl]f,//4)
$1% @jYfygakFYf\É'Pzfala]f'hYljaYj[`]\]AjY\g'[jzzhj|lj](
[Yj\afYd\mlalj]\]Ml](=jgap\]DzjmkYd]ehYjD]YfRRCCC]f
,/,,6egjld]-1\z[]eZj],/-2)
$2% LYafYm\<jYf[Y[ag'HYhgdalYaf'[jzz\aY[j]([Yj\afYd\mlalj]
\]Ml(SalYd]l\]Ml(Gg\]kl]hYjOjZYafPC)]f,3306egjl]f
k]hl]eZj],/-2)
$3% Fm[ag=gfla'LgeYaf'[jzz\aY[j]([Yj\afYd\mlalj]\]Ml](
GYja]af=gke]\afhYjD]YfRRCCC']f,/,,6egjld]4k]hl]e(
Zj],/.2)
 1-%
Cl]egm[Yj\afYd\]S]fakadYf[aYf$4%hgjppaaabhgl
nafZdYf]ljg_] pk)
Cl]egm[Yj\afYd\]@gqk$,+%hgjppaaabhgl\]nafZdYf
]ljg_] pk)
Cl]egm[Yj\afYd\]JdY[alYf$f%hgjppaaabhgl\]naf
ZdYf]ljg_] p k)
Cl]egmhYljaYj[`]\]=gfklYflamgZd]$,-%hgjppaaabhgl
\]nafZdYf]ljg_] pk)
Cl]egmna[][Yee]jdaf\gmhYh]hgmjppaaabhgl\]
nafZdYf]ljg_] p k)
Cl]eYegfk)dYZ]q\]Ngjfg]Z]d]egkafYqj]\gmhYh]
hgjpabhglnafZdYf]ljg_] nk)
Cl]egmf]ngm\gmhYh]hgjppaaabhgl\]nafZdYf]l
jg_]( pk)
Cl]eYdYj[]n]kim]\]DYfmY$,.%hgmjpnaabhglnaf
ZdYf]ljg_] nabk)nb\)
Cl]eYfagfk)@jYf[]qYj[]n]kim]\]NajYf]f$m%'Ye(
ZYpagmj\]dYjYqfY\]=a[ada]hgmjpnaabhgl\]nafZdYf
]ljg_] nabk)nb\)
Cl]eYegfk)Dg`Yf]n]kim]N`jYf]f$C0%'YeZYpagmj
\]dYjYqfY\]=a[ada]hgjpnaabhglnafZdYf]ljg_]nabk)nb\)
$.%Ja]jj]Ggjgkafa')Pzfala]f'[jzz\aY[j]([Yj\afYd\mlalj]\]
Ml](GYja]af>geafa[YhYj=dze]flPCCC']f,/+36egjld],,YgÜl
,/-/)
$,+% Ja]jj]\]@gap'@jYfyYak'zn|im]\]F]k[Yj]l\[=geaf_]k'
hmakYj[`]n|im]\ô;jd]k]l\]<gj\]Ymp'[jzzhj|lj]([Yj\afYd\m
lalj]\]Ml(?la]ff]DHRz[X^eX^]cThYj<]fgÄlRCCC']f,/+46egjl
d],.\z[]eZj],/1/)
$,,% <jYf\g=Ykla_dagf]'fzwGadYf'zn|im]\]JdYakYf[]'[jzz
hj|lj]([Yj\afYd\mlalj]\]Ml(=dze]flhYjD]YfRRCCC']f,/,,6
egjl]f,//.)
$,-% D]Yf'hYljaYj[`]dYlaf\]=gfklYflafghd])
$,.% =dze]fl'Yj[`]n|im]\]A{f]k)
$,/% @jYfygak=Yjgkamk'Yj[`]n|im]\]NjYfa']fJgmadd])
$,0% DgYf>mhmq$\]Jg\agfalak%'Yj[`]n|im]\]=YlYf]']fMa[ad])
$1.%
$1/h
Cl]eYegfk)Dg`Yf]n]kim]Fa[`^]d\]f$,1%hgjpnaab
hgl\]nafZdYf]ljg_] nabk)nb\)
Cl]eYd]n]kim]=Ye]jY[]f$,2%hgjppnaabhgl\]naf
ZdYf]ljg_] nabk)nb\)
Cl]eYd]n]kim]\]P]fakq$,3%hgmjpnaabhgl\]naf
ZdYf]ljg_] nabk)nb\)
Cl]eYd]n]kim]MhgdalYf$,4%hgjpnaabhgl\]nafZdYf
]ljg_] nabk)nb\)
Cl]egmk]_fagmj\]PYd]klaakYeZYpagmj\gmjgapJgj(
lm_Ydhgmjpabhgl\]nafZdYf]ljg_] nk)
Cl]eYdYeZYpagmj\gmjgqk\;dYeY_fa]hgmjpabhgl
nafZdYf]ljg_] nk)
Cl]eYdYeZYpagmj\]=gklYf[]hgmjaabhglnafjg_]]l
aabhglnafZdYf abk)nb\)
Cl]ehgjaaabkYdYnqgf\]kYm abk)naab\)
Cl]ehgjd]kaaabZYf\]j]limYfdgmjhgjlYjgfldg[a]d
hgmj\]kh]fk^Yal]f[`a]Dg`Yf\ìnja] apk)nab\)
Cl]eYDYim]l\]dYPYmdhgj\]kh]fk pp\)
Cl]ehgjmfYbgjf]]eYfgnja]j pab\)
Cl]eYDY[gZ\]JjYjgeYfhgjpaabhgl\]nafhgjdg
hYhY nk)n\)
Cl]eYB]fkda\]dYFaf\YhgmjabZgkk]k\]nafZdYf
l]fYflap[`]nYdYaaab[gh]k]labhgl'dghglhgjn\)'
kgeeY ppdZ)aaabk)ab\'$-+%)
Cl]eYDg`YfHg[Z]lhgjabZgkk]k\]nafjg_]imala](
_fagfl]fk]eZd]nab[`]nYdY]l\aeq]]laaab[gh]k'dghgl
hgjn\)' pnbdZ)pnaabk)aaab\)
$&1%D]Yf=Ylja[c]'gmE]l]ja[`'zn|im]\]Fa[`^a]d\']f;f_d](
l]jj])
$'2%D]Yf\]AYnj]'zn|im]\]=YeZjYa)
$'3%GYj[FYf\É'zn|im]\]P]fak])
$,4% Ha[gdYkPanYjamk'zn|im]\]Mhgd{l])
$-+% FY[`]nYdYnYm\jYalYafka,++hglk]ldY[gmh],2hglk)
Cl]ehgj\]kh]fk\]B]fkda\]dYFaf\Y'\]DY[gZMlja(
\]j]]l\gm_jÉkgmla]jimYfladdg_Yj]fld]k_]flh]j(
ajf]naddY nbk)p\)
Cl]egmeYaklj]\]dgkhalYmdhgjppaaab[`Ykljgf
paaabdZ)naabk)
Cl]eY<Ykk]lljYeakY<YdYjanYY[`alY\gmh]kkgfnbk)
Cl]eYDg`Yf<a[`gfljYeakaYGmjYlhgjlYmf]d]llj]
gm[`Ykl]ddYaf abk)
Cl]eYDg`Yf\]PadYj]lYk]k[gehY_fagfhgjlj]aj]
d]knbZgkk]k\]naf^mjk\gm[]lgj'hgj[`Yj_a]]l\]k(
[`Yj_a]j]leakmjYj pk)
Cl]eY?faimalljYeaklY<]jfYh]jabbgj pk)
Cl]eYHa[gd]l@gddYj]hgjl]j\]dYhgjlY\]ak?klYaf
hgjdmq]lhgjabYmlj][gehY_fagfima_Yj\Yj]fldYhgjlY
h]jaabbgj pnaabk)
Cl]egmhgjl]j\]MlY\]f]lYkgf[gehY_fagfhgjbbgj
_Yj\YdYhgjlY aaabk)
Cl]egmhgjl]j\gm>mjj]eZm]dhgj\]khafk \]dmq]l
\]k]k[gehY_fagf aabk)aaab\)
Cl]eY<mg^<d]lrk[`]j]lYB]af[reYfSmaZ]k[`]\
hgjaaabbgjljYeakl]aknaddY_]hgjdYhgjYdda]pnbk)
Cl]ehgjaabYmlj][gehY_fagfhgjljYe]lj]imzjajZmjg'
k]jYak'g]^]ld]k_Yf_fagmj pabk)
Cl]eYJ]l]jeYf<gfYjew]lYJ]l]jdqhgj[]fimaa
kgfl`]mh]jd]knaddY_]khgjdg^Yal\]dYhgddYda]]lhgj
^Yaj]Yn]fajd]k_Yf_fagmj pnbk)
Cl]eYDg`YfBa]jk]j]]lYB]fkdq=gj\]hgjabbgj^Yaj]
Yn]fajd]k_Yf_fagmj naabk)
Cl]egmZYf\]j]l\gm<gjhgjmf][`YjjY\]eYq$0,%nk)
Cl]eYQYjf]ahgj\]kh]fkim]dq\alZYf\]j]l]l dq
_Yq\]kh]f\aj]fl aaabk)
$-%%;jZj]khgmjgjf]jd]kjm]k)
0
!.-"
Cl]eYSYffa?k[Yjdgl]lY=gfg\]FYfl`gfhgjdg
^Yal\]dYhgddYda]]lhgj^Yaj]n]fajd]k_Yf_fagmjh]j
abbgj naabk)
Cl]e]akkgmla]jkhgjYqlYajg\]dgmj\]kh]fkgj\afYj
h]jdg[gfk]a aaabk)
Cl]egm[Yj\afYmd\;[maaY$--%hgjppaaabhglnafZdYf
]ljg_] pk)
Cl]eYJa]jj]=`YeZdg\]lYDg`Yf<]j_a]jhgjaabbgj
YdYjhgjdYhgddYda]]limajajd]k_Yf_fagmj pabk)
Cl]ehgj\]kh]fk\][addgmjima^mj]flYogaldgZYf(
\]j]l\]dYHgmnnaddYhgjdg_a]d]k_]fk pbk)ap\)
Cl]eeYakgm\alZYf\]j]lhgj\]kh]fk\]n]dda]dYhj](
ea]j]fmalimaan]faj]fldq]kljYf_a] #nk)
Cl]eeYakhgmj\]kh]fk\][addgmjhgjdYk][gf\]
fmal aaabk'p\)
Cl]eYG]je]lBm_ghgjimaja d]k_Yf_fagmj abk)
Cl]ehgjmf][`YjjY\] eYq aaabk)
Cl]eYap[gehY_fagf imakgfYj]fl d]k[dg[`]kYdY
n]fm]\gmhYj]kYafk]lYdY\]khYjla] apk)p\)
Cl]eYJ]jjg\Am]ZYj]lYabYmlj][gehY_fagfhgj
_Yj\YjdYhgjlYn]jd]k_jYflhdY[]kh]jpbbgjppabk)
Cl]ehgj\]kh]fk\gm[`Yjjglgf]l\]abYmlj]k[ge(
hY_fqgfima^majgflimzjajdgh]kkgf pk)
Cl]eYeYaklj];fl`gafg[`Yhhmakhgjabbgjnk)aaab\)
Cl]ehgjnbbgjf]]Ymlj][`Yhhmak pnk)
MgeeYab[aabdZ)paabk)ab\)
$11%
8^\_cTbdXeP]c$]u*)1AhR^\_cTST?PR^QSTEaPa^\P]$
canb^aXTa'UPXcP8WP[[P]STb$X][P]R^aT]c\X[RRRRTcgeXXY&
?akYeZYpagmj\]<]jfYiman]faj]flYoYaldgh]j]kYafk
$--%;flgaf]JYf[]jafg'\m@jagmd'hYljaYj[`]\ô;imadz]'[jzz
hj|lj]([Yj\afYd\mlalj]\]Ml](MmkYff]hYjD]YfRRCCC']f,/,,6
egjld].bmadd]l,/.,)
hgjaaabhgl[dYj]jimaaljYeaj]flimajq]f[`a]^dYGgfl]llY
]fgmlj][]fimaadgmj^mklk[`]f_Yj\]\]nYfl'nbk)naab\)
Cl]eYQadda]egAYeZY[`ZYf\]j]l]akBgkhalYmdhgj
\]kh]fk\][addgmjiman]ddaYj]flYogadmq]lhgj[addgmj
imagj\afYj]fld]kdg_a]]limYfdqaabeaf]klj]eqfYj]fl
d]k]f^YfrYdYn]fm]\gmhYh] ppaabk)ab\)
Cl]eYSYffadgAYmrljYeaklh]jbbgjY<YddYjanY]lY
=m\ja^dfhgj`Yn]ajh]kkgfhgjdghYhY nk)
Cl]eYB]fkdqGgaja]lYkgf[gehY_fagfhgj_Yj\YdY
hgjlY\]MlY\]imYfldqhYh]k]a^m nbk)
Cl]eYJa]jj]=`YeZdghgj\]kh]fk\gmZYf\]j]l\gm
<gj]l\]akBgkhalYmdimYfdqh]j]kYafkka^mklapk)
Cl]eY?faimalhgjdghYklmjY_]\]akZm]^d]kim]ddgf
\gfYklgmhYh] pbk)
Cl]eYE]j\a[`nafkhgjdYljYZdY`gmldgf`Yre]ld]k
Zmdd]kgmegkla]j\]kYafHa[`gdYk pnb\)
Cl]ehgjaaab[gjjY]k\][m]jjg_]hgjdY\al]ljYZd]naab\)
Cl]eYB]fkdaEmZd]jimYfldqkYafkh]j]]ljfgfk)\]
MYnga]k]^mj]flhgj]k[mYd]k\]Zgk pk)
Cl]eYQaddqM[`m]j^mgkhgj\]kh]fk^Yalh]jdgZYf(
\]j]l\]akBgkhalYmd]lhgjk]k[gehY_fqgfimYfldqh]j]
kYafkk]a ^mkl pk)
Cl]e^mj]flgZda]\]k[jahj]gmk[`]f_m]eYfl\gmhYh]
hgjnaf aaabk)
Gakkagfhgjk]_j]d]k_jY[]kglj]q]kh]jhYjj]
kYafk]lhgj`Yn]ajd]kZmdd]k)
JjaegYDYim]lFgeZYjY\ngq]ljYeaklhgjdY[YmkY
kmk\al]YAaf]n]n]jdghYjj]kYafkYaab[`anYmdh]jpppnab
bgj'h]j[`]k[gfbgjpnaabk)'kgeeYpppaabdZ)nbk)
Cl]ehgjdgq]\]b[`anYmdhgjdg\alDYim]lFgeZYjdYa
e]ke] dppaaab k)
Cl]eY?fa_cadYake]ke]Yogaldg\alegfk)dYngq]
dppaaabk)
!./"
$13D
Cl]eYB]aflraddq<gfnakafdYae]ke]Yab[`anYmdh]j
aaabpp]lnabbgj'[`Yk[gfbgjpabk)'kgeeYdabdZ)aaabk)
Cl]eYDg`YfJjg_]fkdYae]ke]Ymf_[`anYmdh]jdppb
bgj'd]bgjnbk)'kgeeY ppbdZ)nbk)
Cl]ehgjdgq]j\]mf_[`anYmdhgjdg\alJjg_]fkdYa
e]ke]hgjd]k\aldppbbgj'[`Yk[gfbgjabk)'kgeeYnabdZ)abk)
Cl]e`Yr]kl]a\zdanjYh]jdYeYaf\]B]aflraddq<gf(
nakafh]j[gehl]^Yal]fdYhj]k]f[]\]CHa[g=`]f]fk]l
\]AdYm\gAYeZY[`ZYf\]j]l]akBgkhalYmd]lhj]k]fldg
\alDg`YfJjg_]fkh]jhYj[rYdd]klYfl]fn]jdghYjj]kYafk
hgjdYZmddY\]dY_jYflh]j\gfYf[]'al]ehgjdYZmddY\]
[`Yf_a]dgbgmfg'al]ehgjdYZmddY\]dY^YZjaim]'al]e
hgj\m]kZmdd]khgjdgkhalYmd'al]ehgjdYZmddYhgjdY
nadd]\]akj][gf^~jeY[agf\]lgld]hjanada]_]'al]ehgjdY
ZmddYhgjd]kg^^a[a]j\]dYnadd]im]dgmjhg]flgaje]kk]
Yhgjl]k[dgk]k]fdY[`YhhYdd]Hgklj]>Ye]imYfl]flj](
\alk]j]al]fdYnadd]']llYflhgjdY^Y[rgf\]ak\al]kZmdd]k
]fn]jd]k[d]j['imYflYmpahgj_mq]j\gff]jYm[gfkk](
_fqgmj]fdY[gj\gmhYh]\]dgmjhgqf]`]m]hgjdY
nadd]]f[`Yk[gf][Ymk]k'kgeeYaaab[pdapdZ)paaabk)
MgeeYn]dppbdZ)
^14%
9999BL???&
:raV_dVda`fc]Vdr[`fcUfUfTUVIRg`ZV&
- bmaf,/,3)
6aRW$RP]c&28^\_cTbSTbcanb^aXTab$]u.,)
GakkagfhgjdYn]fm]\]egfk]_fngmjd]\m[
\]MYngq]]fkaimYfladn]fakln]jdghYj]kYafk)
Jjaeghgj\gkZgm paaabdZ)
Cl]e]akljgeh]ll]k]leaf]klj]]lYqjYd\]egfk](
_fqgmj\al\]MYngq]aaab^dgjafkimanYda]fl dppak)
Cl]eYDYim]lZgeZYjhgjppemak\Yn]fYpnaabdZ)
Cl]eYB]fkaddq\]dYFaf\YhgjabZgkk]k\]naf'dqmf]
ZdYf]ldqYmlj]jg_]d]kim]dd]kla]_fgfl]fk]eZd]nab
[`]nYddYaaab[gh]k'dghglhgjn\)'kgeeYpndZ)pnbk)naab\)
Cl]egmeYaklj]\]dgkhalYmdhgjpab[`YkljmenabdZ)aaabk)
Cl]eY?fqimalljYeakln]jLgfegflYU]f[gflj]\]
egfk]_fagmj\]MYnga] abk)
MgeeYCnaabdZ)paabk)naab\)
8^\_cT$]u.-)
Cl]eYdY<Yj_mqfYhgjppnaabhgl\]nafjg_]imYf
egfk)\]MYngq]k]a^mkl paaabk)
9999B?N&
9`_WZc^ReZ`_UVdUc`ZedVe]ZSVcerdaRcZVaRaV
CRceZ_O&
/bmaf,/,3)
8^[[TRcX^]SX_[^\PcX`dTSdRWP]^X]T;^]cPX]T$c^\T>K$
_PVT,-0$&%)
GYjlafmk]hak[ghmk'k]jnmkk]jngjme>]a'\ad][lak^adaak
Y\ng[Ylg'[gfkmdaZmk]l[geemfalYlanadd]\]@jaZmj_g'
FYmkYff]fkak\ag[]kak'kYdml]e]lYhgklgda[YeZ]f]\a[(
lagf]e)?paea]\]nglagfakkaf[]jalYk]l\]nglagfak^]jngj
Y[eY_fY[gehjgZYlY^a\]dalYkimgkY\fgk]ljgeYf]
_]flak][[d]kaYefgfaf\a_f]hjge]j]lmjmlngkY[naddYe
n]kljYe[gf\a_fak^YngjaZmkhjgk]imYemj)Baf[]klimg\
fgkn]kljakkmhhda[YlagfaZmkaf[dafYlagef]kdaZ]jlYl]k]l
aeemfalYl]kYhj]\][]kkgjaZmkfgkljakLgeYfakhgfla^a(
[aZmkkan]h]jhjanad]_aYn]dYdaYkaf\md_]flaYkngZak]l
n]klj][geemfalYla[gf[]kkYk'f][fgfdaZ]jlYl]k]l]p]eh(
lagf]kk][mdYjame]pY[lagfmeYjgeYfakaeh]jYlgjaZmk
Y[j]_aZmk]lhjaf[ahaZmkY[Ydaak=`jakla^d\]daZmkngZak
]lnadd]Y[[geemfalYlahj]^Ylakaf\mdlYk'ka[ml]Ykbmkl]
]lhY[a^a[]gZlaf]lak]l][[d]kaYkla[]daZ]jlYlaafYdaimgfgf
gZnaYfl'ngZak]lh]jngk]ak\]enadd]Y[[geemfalYla
Ym[lgjalYl]Yhgklgda[Y[gf^ajeYemk]lhj]k]flakk[jahla
hYljg[afag[geemfaemk)Hmdda]j_ggefafg`geafme
$7%Fôgja_afYd'eYafl]fYflz_Yjz'zlYalYmp;j[`)[Yfl)5>ahdÑ(
e]k'fà04Y)
da[]Yl`Yf[hY_~fYefgklj][gf^ajeYlagfak]l[geemfa(
lagfakaf^jaf_]j]n]d]aYmkml]e]jYjag[gfljYaj])Maimak
Yml]e`g[Yll]ehlYj]hj]kmehk]jalaf\a_fYdagf]egefa(
hgl]flak>]a]lZ]YlgjmeJ]lja]lJYmdaYhgklgdgjme]bmk
k]fgn]jalaf[mjkmjme)>Ylme@jaZmj_aFYmkYff]fkak
\ag[]kakabfgfYkbmfaa'hgfla^a[YlmkfgkljaYffghjaeg)
HWeRXcReZd&
G)F]D7H:?$ 
9999BN&
FcZgZ]sXVa`fcd][Yk`x]RgZ]]VdVcRZe^ZdVV_
Z_eVcUZe&
/bmaf,/,3)
6aRW&RP]c&16UUPXaTbTRR[nb&$]u,4)
GYjlafmk]hak[ghmk'k]jnmkk]jngjme>]a'\ad][lak^ddaak
Y\ng[Ylg]l[gfkmdaZmkY[Ydaakg^^a[aYdaZmknadd]\]@ja(
Zmj_g'FYmkYff]fkak\ag[]kak'kYdml]e]lYhgklgda[YeZ](
f]\a[lagf]e)>]nglagfakn]klj]kaf[]jalYkhjge]j]lmjml
ngdakn]kljakaf`aakhj]k]jlaeim]Y\n]kljYjme]lkm[(
[]kkgjmen]kljgjmeY\ng[Yla'[gfkmdme]lYdagjmeg^^d(
[aYdamenadd]\]@jaZmj_g'FYmkYff]fkak\ag[]kak'kYdml]e
YfaeYjme[]\]j]nYd]Yfl'imYflme[me>]ghgkkmemk
^YngjYZadal]jYffmYemk)P]kljakalYim]kmhhda[YlagfaZmk
af[dafYla'Ym[lgjalYl]ngZak]l\a[lakkm[[]kkgjaZmkhj]k]f(
lYeaaf\md_]emkmlka^gjkYf\a[lYenaddYfa][[d]kaYkla[g
kmhhgfaafl]j\a[lg[gflaf_Yl'da[]YlngZak]l]ak\]ekm[(
[]kkgjaZmkaf[Yh]ddYZ]Yl]GYja]`gkhalYdak\a]l]nadd]'
[dYmkakbYfmak']p[geemfa[Ylak]lafl]j\a[lak]p[dmkak'fgf
hmdkYlak[YehYfak]lkmeeakkYng[]'afn]klja]l\a[lgjme
km[[]kkgjmehj]k]flaYeakkYe]lYdaY\anafYg^^a[aY^Y[]j]
[]d]ZjYja'\meeg\gngkYmlkm[[]kkgj]khj]\a[la'k]m
n]kljmeYml]gjmeYdaimak[YmkYefgf\]\]jalakafl]j(
\a[lgf][a\ngZakn]dahkakkh][aYdal]j[gfla_]jalafl]j\a[a)
Hmdda]j_ggefafg`Éeafmeda[]Yl`Yf[hY_afYefgklj]
[gf[]kkagfakaf^jaf_]j]n]d]aYmkml]e]jYjag[gfljYaj])
MaimakYml]e`g[Yll]ehlYj]hj]kmehk]jalaf\a_fYlagf]e
gefahgl]flak>]a]lZ]YlgjmeJ]lja]lJYmdaYhgklgdgjme
]bmkk]fgn]jalaf[mjkmjme)>Ylme@jaZmj_aFYmkYff]fkak
\ag[]kakabfgfYkbmfaa'hgfla^a[YlmkfgkljaYffghjaeg)
L^lY_jYlak
G)JCH;L>C)
D]ca^deTT]R^aTnRaXcbda[TaTeTab$RrcnVPdRWT5
Dg)<Ykaj]
A)Mlgl]j)
!/*"
9999BN?&
!/+"
EcU`__R_TVda`fc`S]ZXVc]VdT`_dVZ]]VcdUÉRddZdeVc
V_[fdeZTV&
-1YgÜl,/,36-0bmaf,/-+6/]l4^znja]j,/--6
4bmadd]l,/-2)
6aRW$RP]c&2dj]8^[[TRc$ST[^Xb$]u-3-'U&3.)
Jgjd]knaab]kda]l\gm[gfk]dima\]angfll]faj
dYbmklak][`Yk[gfbgj)
L]e]eZjYf[]im]dgppnbóbgmj\gkl'dYfead[[[[]l
pnaab']klgj\afYrh]j[gfk]d'dp]labàim]dqim]d\]ak
naab[gfk]add]j]kda]lhgjl]fajdYbmklak][`]k[gfbgmj\]^(
^Ym\jgal]fYm[gfkbgmj\]akegap]akim]dkadk]Y^^]jj]al
Ydmq]lk]j]al]kda]lhgj[]ddgmjegap\]]klj]]fbmklak]
hgjl]fajbmklak]']fka[gjfdqnaab[gfk]add]j\]angflhgjlYj
dY[`Yj_]\]dYbmklak]h]jmf[`]k[gfbgmj'im]l]d\]^(
^Ydda]fl\gal]klj][gf\]ehf]aYdYnadd]\]@jaZgj'hgjmf
[`]k[gfbgmjim]ad`Ynj]al\]^^Ydda]l'hgjnk)dgk)'\]n]aj
Yj][gnjYjaf[gflafYflYhj]k[`Yk[gfbgj\]^^Ydda]lh]jdg
_jgmkgmla]jh]jk]j]eYfl'kYafeakzja[gj\]']l]f\]njY
j]f\j][gehl]YdYnaddY']fkq[gedqZmj_]je]akl]jj]f\
[gehl]\]ak]q_fagfk)?p[]hlYaf[al]gj\afYf[][Ymk]
f][]kkYaj]'kgdgf_dgj]_Yj\]ak[gfk]ad'lglY_Yal[]kkYfl)
;mpa[ad\]aknaab]kda]limahgjYm[gff]kZ]kg_fa]kYdmq
f][]kkYaj]kfgfhgjj]al]klj]afh]jkgf]Yk]kbgmjgmY
Ym[gfk\][addgmj'\]njYe]llj]mfYmlj]\gm[gfk]daf
kgfdm]^]lhgjn]aj]fl]deY_fa]j]im]adYal]fkamf
dm]^l]fYfl6Ymlj]eYflhgjmf][`Yk[gff]\]^^Yml]\]mf
[`Yk[gfbgmjim]\]^^Yml]k]j]al^Yal]'ad\gal]klj][gf(
\]ehf]ahgjnk)dgk)'Yj][gnj]ajaf[gflafYflh]jk]j](
eYfl']fka[ge\]kmk)
!/,"
Cl]edgd]f\]eYaf\]^]kl]fYlanal]akYafDg`Yf<Yhlakl]'
dYfeadaaabà]lpp']fdYkYdY\]ak`gajkJa]jj]=m\ja^df'
]klgj\af]ah]j[gfk]d'dp]lab im]dqim]dimak]jYr]kda]l
hgj]klj]\]aknaabkmk\al\gm[gfk]dhgjl]fajdY\al]bmk(
lak]'\gal]klj][gf\]ehf]agmZYf\]ppdZ)dgk)'Yj](
[gnj]aj[]klmaZYfh]jdgZmj_]je]akl]j'gm[Ykim]addg
j]^mk]j]al)
Cl]edgimYjbgmj\]^]nj]j'dYfeadaaab[]lppb']klY\(
bgkl]YdY\al]gj\afYf[]h]j[gfk]d'dp]lab[im]Cgf]k(
da]k]'h]jk]eZdYZd]^gje]im]\]kmk'naabq\gf]]\]akdp'
dYqgmlk]eZd]jgflZgf\]hj]f\j]aflj]dgfgeZj]\]ak
dp']lim][addgmjnaab]kda]lkg]fdhj]k]fl[`Yk[gfbgmj
imYflbmklak]k]l]f\jYYanga]]ddgmjimadYl]f\jgfl'hgj
Yhhj]f\j]]lgajd]k\jgal]ldY[mklme]']ldqim]dima
\]^ÄYm\jY'imakgal[gf\]ehf]agmZYf\]aabk)'Yj][g(
njYj]fka[gjf\]kmk'Yj][gnjYjlYfl]k^gaimYfl]k^gq\]
mf[`Yk[gf\]^^YddaYfl']fka[ge\]aknaab[gfk]dda]jj]'
]p[]hlY[Ymk]f][]kkYaj])
Cl]edgapbgmj\]^]nj]ajkmk\al']fdYfim]d\]kmk']kl
gj\afYrh]j[gfk]d]ldpim]d]kZYfk\]kmk\allYflkgm(
d]eYflhgjl]fajbmklak]j][gnjYfl\apgj]nYflh]jdg[d]j
\]fagfk'dYnga]'[]klYkYngajh]j<]j_a]j']fka[gjf]fl
j][gnjYjk]\]ang]flh]j!g_jgkgmla]j']p[]hlYim]lga
[addgmjZYfimaj][gnjYjk]hgjjgfl'k]\]kh]f\gflh]j
egfk)dYnga]'h]jd]knaab\gm[gfk]d]kda]l]lh]jd]knaab
\]kdp]kda]laflj]dgmj']fkaim]afYm[gff]^gje][addgmj
ZYffgfhYkk]h]jk]flaflj]dgmj'^gjim]\]kh]f\j]k]
\]njgfl]fZgaj]]lafe]f_a]j'af[`a]^mf_`gklYdd]agml
dgmjhd]ajjY);mlimYflf][]kkalYrk]jYr']lkajY[ge(
eYf\Yr'lgld]kpnb\gm[gfk]d]l\]akdp\]njgfl]klj]
]fk]eZd]]fdYbmklak][geeYf\Y]]l]akbgjfY]k^mjk\]
naddY'h]jdYh]af]\]kmk\][d]ja]'lglY_Yal[]kk]fl]lf](
[]kkal]a]p[]hlY]6]l[`Yk[gf\]akdp]kda]limafgfqhgj(
j]al]klj]hgmle]lj]mfYmlj]\]akdpafkgfdm]^)?l]fka
[gjfCgf\gff]h]jYfrYmf[`Yk[gf\]aknaab\gm[gfk]d
nabaZ)]lpk)']fkah]jYfr\galCgf\gf]ajYmf[`Yk[gf
\]aknaab\]akdp]kda]ldpk)
 /-%
F]ape]bgmj\]bmddq]l'dYfeadaaab[]lppnab']klgj\afYr
h]j[gfk]ad'dp]labà]l]kl[gjja_a]dq\a[l]gj\afYf[]h]j
dYeY_fa]j]imak]fkmal'[]klYkYngajim]nb\gm[gfk]ad
\]@jaZgjimak]jgfl]kda]l'gmhdmkhjg^]lYZd]eYflim]
^Yaj]k]hgjjw'\]_]fll]faj[`Yk[gfbgmjdYbmklak]']ldq
im]dima\]^^gm\jgal\gal]klj][gf\Yehf]qh]jdYeY(
_fa]j][gfl]fm]]fdY\a[l]gj\mfYf[]!R[d-1P^sc,/,3%'
]lim][]f\]njYrj][gnj]jdq[d]j[\]fagfk'dYngq]6]l
k]\]njYrlgldqhjg^a]l\][]ddgmjZYfh]jegfk)dYngq]
]lh]jd]knb\gm[gfk]adima\gangfll]fajdYbmklak]\]k(
h]f\j]]fima`gmldgmjhdYajY]fZgaj]]l]fe]f_a]j)?l
\gangfl`Yngajdq\alnbd]dgq]j[`Yk[gfppdZ)h]jYfr6
kYmnYf][]kkalYr]na\]fl']fkaim]imaafqhgjjw]klj]
e]fl]mf_Ymlj]\gm[gfk]ad]fkgfdm]^)?lkYmnY^]kl]k
]l\ae]f_]kYflY_Yal)
Fg\alape]bgj\gm\alegap\]bmddq]l']klgj\mfYrh]j
d]kim]d\]kmkim]dqim]dimaj]^mk]j]al\]klj]\]ak\al
nbhgjl]fajbmklak]'\gal]klj][gf\Yehf]qgm\alZYf\]
ppdZ)
$/.%
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-/ fgn]eZj],/,3)
6aRW&RP]c&19X_[r\Tb$]u1+)
GYjlafmk]hak[ghmk'k]jnmkk]jngjme>]a'\ad][lak^ddaak
k[mdl]lg'[gfkmdaZmk]l]geemfalYlagha\a@adaZmj_]fkak
kYdml]jÉ]lYhgklgda[YeZ]f]\a[lagf]e)Cddamkna[]kda[]l
afkm^^a[a]flaZmke]flak_]j]fl]kafl]jjakima[Yl`gda[Ye
][[d]kaYefgfhj]\a[Ylagf]kgdme]l\g[ljafYkYf[lakkaeY'
n]jmfY]laYehj]lagkakmakYf_mafakYkh]jkagf]^mf\Yna^'
]pafbmf[lgfgZakYhgklgda[]k]jnalmlakg^^a[agl]f]emj
mfan]jkYkgjZak][[d]kaYk[mf[lgkim][`jaklaYfgfgeaf]
_dgjaYfl]kYhgklgda[]hgl]klYlak^Yngj]hjgl]_]j]]l'imYf(
lmefgZak]pYdlgh]jeallalmj'YZaf^]klakimaZmkdaZ]lh]j(
lmjZYlagfaZmkdaZ]jYj])MYf]fgfkaf]_jYf\aY\eajYlagf]
Y\Ym\a]flaYefgkljYefmh]j]kl\]\m[lme\ad][lgk^ddagk
k[mdl]lme'[gfkmd]k]l[geemfalYl]egha\a<]jf]fkak
][[d]kaYe]l[analYl]eM]\mf]fk]ekmZfgkljY]lYhgklg(
da[]k]\akhjgl][lagf][gfklalmlYk`gkladal]jafnYkakk]]laf
]akjYhafYk'af[]f\aY'[]\]k]laYeY\n]jkmkkY[jgjme]l
kYf[lakY[]j\glaagj\afaZmk[gfklalmYkklmhjYemdlYim]
YdaY^dY_alaY]lkY[jad]_aY[geeakakk]im][meYZgefa
`meYfalYl]]lj]da_agfakg^^a[agYZ`gjj]Yfl'fgkeYpae]
[gfn]faladdakg[[mjj]j]ml'imYflmefgZak]pYdlg[gf(
[]\almj'f]h`Yf\gk]l\]l]klYf\gkaeh]lmkj]lmf\]j]^]k(
5^22%
laf]emk)BYf[gZ[YmkYehj]^Ylgk<]jf]fk]kY\egfma(
emkml'ka]klalYka[mlafl]dd]paemk'YZg^^]fkakhj]^YlY(
jme][[d]ka]]l[analYlakM]\mf]fkakYZklaf]YflkmZYfY(
l`]eYlakh]fYimYeaf]gk]l^Ymlgj]klYflaeYdahjgemd(
_Yemk)P]jmeimaYafl]dd]paemk\a[lgk<]jf]fk]kY\`][
eYdYh]jh]ljYf\YljYfkalme`YZmakk]h]jdg[Y]ll]jja(
lgjaYn]kljY'f]im]hgl]klafe]fl]efgkljYemddgeg\g
[Y\]j]ngkaklak^Y[afgjaZmk[gfk]fkakk]'ngkj]imajaemk
]l`gjlYemjaf>geafgimYlafmkgZfgkljYe]lYhgklgda[]
k]\akj]n]j]flaYeahkak`Yeg\g<]jf]fkaZmk\]f]_]lak
ljYfkalmeh]jdg[Y]ll]jjalgjaYn]kljY'Y[nalmYdaY]lYdagk
imgk[mfim]^Yngj]k[gfljY\a[lYk][[d]kaYe]l[analYl]e
M]\mf]fk]ef]\amlmjfagja<]jf]fkameh]jlafY[aYY^^da(
_Yflmj)Kmg\kaYdaimY[gf^]\]jYlagk]mbmjYe]flYgZkak(
l]j]flY\]p]im]f\Yim]\apaemk']YgefaYYhgklgda[Y
Ym[lgjalYl]'afimYflmej]imakalagfafgklj]`mbmkeg\a
j]hm_fYj]fl'gefafgj]ng[Yemk'ajjalYemk'YffmddYemk'
ahkYim]bmjYe]flYj]dYpYemk'Y[YZ]gjmenaf[mdg]l
gZk]jnYlagf]ngkj]\\aemkYZkgdmlgk)Km][me>]ghdm(
jaemeY[[]hlY^mlmjYkaflhjg`aZ]j]eYdY'[mehgkkalak'
fgZak]lYhgklgda[]k]\alYe_jYlY]jmflml]paf\]'mdljY
]l]jf]Z]Ylalm\afakhj]eame'hjg`Y[kaf_mdYja[gehdY(
[]flaYfgkk]eh]jafn]fa]lakY\`gfgj]k]l[geeg\Y'bmjY
klYlmkim]n]klja\akhgkalgk]lhYjYlgk)Mmh]jhj]eakkak
n]jg\ad][lak^adaakA]gj_ag'hj]hgkalg=aZafa]fka$#%'Mlja(
_gfa]fkak\ag[]kak'[Yjakkaeaaf=`jaklg^ddaafgkljaMa_ak(
emf\aLgeYfgjmej]_akaddmkljak[Yf[]ddYfg'f][fgf
Dg`Yffa<af\a\]Fm[Y'^YeadaYjafgkljgY[hj]^Ylaj]_ak'
fgffmdYfgkljgfgeaf]mfan]jkalYlan]klj]]phgf]f\Y
[geeakaemk'afimaZmk]phda[Yf\ak^a\]eafl]_jYeY[af($&%
$&%>]B]jeYfklY\l']fNjYfkqdnYfa]'\Yfkd]\ag[{k]\]AjYf
?krl]j_ge'gmMlja_gfa])
\mZaYeY\`aZ]Ylak)>YlmeGYflm]'naabcYd]f\Yk\][]e(
Zjak'hgfla^a[YlmkfgkljaYffgk][mf\g)
DY)>?;GGCHI)
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,/ k]hl]eZj],/,4)
6aRW$RP]c&2dj]R^[[$ST[^Xb$]u,1-'*)/,)
=gflj][]ddgmjiman]f\gflk][j{l]e]fldgmj
hgkk]kkagf)
L]e]eZjYf[]im]d]paaabbgmj\megap\]k]hl]eZj]'
dYf\]_jY[][gjYfleadaaab[]lpap'fgmkdY\ngq]'[gfk]d'
dp]labà\]@jaZgj_'YlgmldY[dg[`]YeYkk]q]fk]eZdg'
Yngfk[gfka\]j]qd]_jYf\^jYmp]lZYjYlimak]kgfl^Yalr
]ffgklj]nadd]]lkmjdgrhYakh]jd]kn]f\alagfk]lY[`]l
imak]kgfl^Yalk][j{l]e]fl'hYjd]imgmphdmkgmjk\]ap
fgklj]kgfl]`mZYjYl]q']f[]imadrfgfhYkk[]mimYfl
l]dd]n]f\alagfkkgfl]kl]q^Yal]k'lYfld]k[j]f[a]mjk\]
[]dgmjiman]f\g]fl'[gee]d]mjhYj]fk]lYeak6kaim]
nmaddaYfkhj]n]fajl]dd]kk][j]l]k[`gk]k\gflkgjdakkYfl
\]apaf[gfn]faYfl'Ymkkahgmj[]im]d]k]f^Yfk\]fgklj]
Zgmj_]gapf]n]f\]flhYklYfleg\m]e]fld]kZa]fk\]
d]mjhjz\z[]kk]mjk'\gflYm[mfY^]qdgmj]ldgmj]f^Yfk
s24%
kgfln]fmYhgmj]l]q'eYapimadrYq]fln]j_g_f]]l[`Yj_]
\]n]f\j]]fl]dd]^Y[gfd]mjZa]fk'Yngfkgj\gf]q]l
gj\gffgfkhYj[]kl]hjzk]fl]kim]daim]dimangmd\jYr
\gpj]fYnYfln]f\j]hgkk]kkagfk]lYmdlj]kZa]fkaee]m(
Zd]k\gab]n]fajYn][dY[`]lgmjh]j\]n]jfgklj][d]j[\]
naddY]ldmq\aj]hgmjd]im]dhjapadrgfl^Yall]dY[`]l']f
dmqfgee]fldYhgkk]kkagfimaYjakakYj]qn]f\m]]ldY
\Yl]'[gee]]limYfl[]k]jYYafka^]lr)>]njYrfgklj]
[d]j[\]naddYh]jkgfk]j]e]fl]klj]l]fm\]d]k[janj]
]ffgklj]Yhhgim]kl]ffgklj]bmkla[]'Y^^afim][`Y[mf
hmakkgn]aj][gee]d]\alY[`]l]kl^Yalr'hgmj[]im]k]
im]d[gfq]kl]qlima]`mkllalj]Ym\alY[`]l'im]\]\Yfl
d]khY[]\mf_Yf]lbgmjadr[geeYf\]qYdY[`]lgmj\gk(
l]ajdYeYfZYk\]l]dd]hgkk]kkagf'lgml]^gakim]Y[]adr
Yq]ladlj]\]d]^Yaj]'kgmZrd]ZYf\]nbdZ)6im]k]\]\Yfl
d]\all]je]_fagff]n]fakk]ima^all]d[geeYf\]eYfl'
im]Y\gfim]kdY[`]lgmjk[]dgfdY[`Yjlj]\]dYnadd]kgal
n]`mYngajhgkk]\ajkYfk]eh|[`]e]fl'k[]dgfd][gf(
l]fm\]dY\al][`YjljY6]fl]f\Yflim]Ymdlj]e]fl^Yalf]
ngmdgfkim]l]d[gfljY[l\]n]f\alagf\]b]flYngajda]m'
eYapim][]dmqimaYafkaYmj]qY[`]l]qf]hmakk]hgkk]\aj
lYflim]YmlYflim][]fkgalY[gehda'[gee]\]kkmk]kl
]k[jahl'kYfklgmlY_Yalr)
!0("
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6aRW$RP]c&2 dj] R^[[TRc$ST[^Xb$]eb -4.(-4/' U& 31(32)
Ij\mfYf[] hgj j]eZj] ]l jY[`alY lgll]k []fk]k 
Yf[aYff]k \gm l]ehk hYkkY bmkim] gj]f\jgal \](
dYl]k kmk im]dd] eYakgf gm [`]kYmd gm [mjaa! gm 
hgkk]kkagf im]dd] im] []f kgal\a\Yfl d]kemjYdda]k 
]l emjk \] dY nadd] \] @jaZgj)
L]e]eZjYf[] im] dY \ae]f_] Yhj]k ^]kl] kYaf ;fl`gafg' 
af dYf \] _jY[] [gj]fl ead aaab+ ]l pap' ]kl gj\afYr [gf[gj( 
\YZd]eYfl h]j [gfk]d' Cp ]l abà' gm _jYfl h]adg \] dY eYa(
kgf \]ak `gajk Ja]j] =m\ja^af' im]' [gfka\]jY ]l j]_Yj\Yaô 
d]klxl \] dY nadd] ]l [ge]fl Ym[gff]k _]fk ]l hdmkgmjk 
kgfl \]k[gjY_a] \] eYakgfYj ]l eYfl]faj ]f Zgf ]klxl 
dgmj eYak]f ]f lYfl im] Ym[gff]k eYakgf kgfl af [`aeaf 
\] \]jg[`a] ]l [`]aj Y l]jj]' ]l []f Y [Ymk] \] Ym[gff] 
[]fk]k h]jh]lm]d]k Ykak]k ]l \]`m]k kYaf jY[`Yl kmk l]dd]k 
hgkk]kkagf' dq im]dd] [`gk] \] n]aj h]jea] nadd] l]d gmnYd] 
\] eYakgf eYmd [gn]jl]' \]jgk[`a] ]l ]f [`aeaf \] \](
jg[`a] ]kZYaklhdmkgmj _]fk ]l \]k[gjY)_] ]l k] j]\gf\] af 
\]k`gfgmj \] dY nadd] ]l af _jYfl \geY_]' ]l hgj]k[`moaj 
l]d hajad ]l hgmj j][gjY_a]j d]k Zgff]k _]fk \] l]faj ]f 
Zgf ]klxl dgmj hgkk]kkagf ]l []ddgmj eYfl]faj ]l im] dgmj 
\] ^jYf[`ak] ]l daZ]jl]a k] hmakkgfl Yaka]j ]l j]kbgaj' ]l 
[gfka\]jY dYf[aYff] gj\afYf[] [gflafm] gm danj] \]ak gj(
2ldZ"'
\afYf[]k\]dYnaddYhgjd]k`gklYmd\]ZgkimYflgfld]k
emjYn]k$#%[gee]fllgll]k[]fk]kkmk[]ddgmj\]`m]kk]
hgYflj]eZj]$-%']l[gfka\]jYh]j]fkaZgff]jYakgf[g(
jf]fl_jYflf][]kkalYr]kl\]hgjn]ajim]d]keYakgfeYa(
kgfY]k]lemjY]kk]hgakkgfleYfl]faj]lim]d]khgkka(
\]kk]flim]dimakg]fd'kY]fl[gjY_a]\]d]keYfl]fajgm
hjg^a]l\]dgmj]lYdYfgmj\]dYnadd]'Zgflgj\af]kim]
lgll]k[]fk]k'j]f\]k'gm[`Yj_]k[]fkYmdim]dd]im]]dd]
kg]fl'h]jim]dd]eY_fa]j]im]]dd]kg]flYhhYd]]gmfge(
ez]'\]`m]k'Ykka_f]]gmYkk][l]]gmljgnY]ke]kk]kgm
Ykk]l]]kkmkim]dd]eYakgf'kmkim]d[`]kYmd'kmkim]d
[mjaadgmim]dd]hgkk]kkagfim][]fkgal\a\Yfld]kemjk
]lemjYdda]k\]dYnadd]\]@jaZgj'im][addgmj\]akim]dd]k
Ym[gfkjY[`]lfgf]klgmljgnYjfgfk]hgml'im][addgmj
]lmf[`Yk[gf\][addgmjim]dimakYgfl]limak]jgfl'ima
hgkka\]kkgfl'la]_fagfl]lhgkka\]jgfl[addgmjhgkk]kkagf
]ll]f\jgfl'hgakk]fl]lhgjjgflh]jh]lm]deYflj]eZj]
imYfldgmjngm\jgfl]ldgmjn]f\jY\]Yak]l]dd]k[]fk]k
gm[`Yj_]k]fka\]`m]k]lljgnY]k\]`m]k'fgee]]e]fl
[`Yk[gf\ap\]fa]j\][]fkhgjnaflkgdrdYmk)egff]]
[mjkYmdaf@jaZgj'af[`Yk[gfbgj\]dYfim]Yl]dj]ae]fl
n]f\jYea]kYhhg]fl]lYhdYakajYhYa]dYkgee]lgll]
]fk]eZd]\]l]dhjaf[ahYmdkgdgf_dgj]_Yj\gmjY[`]lima
k]dajYrkmk[]dd]hgkk]kkagfimaY\gfim]\][]^YalkY^jYf(
[`ajYY[]ddmqimaaimakgal'kgal]khajalm]dgml]ehgj]d'
gm\]im]d]klxlgm[gf\a[agfadkYal'gmim]dl]dd][]fk]
Ymeegf]gm[`Yj_][]fkYmdk]ljgn]j]a]klj]\]`mr]f(
k]eZd]im]l]dj]e]flhY]afldYjYl]\gm[]fkkgj]kakmr
]f[]ddmqYfr'gmim]ddqjY[`]lkY^Yj]l'YdYjYl]\gm
l]ehk]ldY^Y[rgf\]akd]llj]kgja_afYmd^Yal]kkmkl]dd]k$&%
$&%P)hdmk`Yml'P',,2']lPC',20)
$-%LY[`]l]j'\mdYlafj](]e]j])
Ñ
$3-%
[]fk]k'd]kim]dd]kd]llj]kY\gfim]k^Yal]k[]ddgmjkYlak^Y[(
lagfk]\]njgflj]f\j]^jYf[`]k]limal]k]akj]ae]fl)?l
af[q^Yal]p[]hlYd]kl]qk]k\]`m]kgmk]_fgmj\]@ja(
Zgj$.%)?p[]hlYaf[q^Yal]lhj]k]jnYrd]k[]fk]kYf(
[aYff]k\]`m]kYd]_da]k]\]kYafHq[gdYa'[gjf]flYfagfk'
d]f[mj]akaf_mdYajae]fl'd]kim]dd]kdq]f[mj]aYY[mklm(
e]a\]j][gnj]jhgjdmq]lhgj]_da]k]kYafh]jla[ahYlagf
\]ak[`Yhh]ddYaf]l\]dY[d]j_a]kYafHq[gdYa'kYafY_Yal'
]l\]akim]dd]k[]fk]k]akd]llj]k\][addgmjfgf^Yle]f(
lagf^gjim]\]d]f[mj]alYflkgmd]eYflkYaflglY_Yal']l
lglY_Yal[]kkYfl)
=ge]fl\apgj]nYflh]jh]lm]deYfld]k[]fk]kgm
[`Yj_]kimak]e]ljgfl[]fkYmdkmkeYakgf'gm
[`]kYmd'gm[mjlad'gmYmlj]hgkk]kkagf\a\Yfld]k
emjk\]dYnadd]k]hgjjgflj]eZj][`Yk[gfpab\)
[]fkYmdhgjppk)dgk)egf]][mjkYmdaf@jaZgj)
?l[gf[gj\YZd]eYflgj\afYrgmbgjim]d\]kmkh]jd]k
\al[gfk]d'dp]lab+im]\apgj]nYflh]jh]lm]deYflYm[gff]
h]jkgf]'im]dd]im]]dd]kgal']kljYf_]gmhjanY]']l\]
im]dd][gf\a[agf]l\]im]d]klxlim]]dd]kgal'kgal]kha(
jae]d]gml]ehgj]d]'mgfhgjjw]lfgf\]njYrYkka_fYr'
Ykk]dlYr'n]f\j]'[]\aj'e]llj]'gm\gffYj'gmh]jYmdlj]
eY_fa]j]im][]fkgale]llj]kmkYm[gff]eYakgf'[`](
kYmd'[mjlad'gmhgkk]kkagf'im]dd]im]]dd]kgal'\a\Yfl
d]kemj]lemjYdda]k\]dYnadd]\]@jaZgj'Ym[gfk[]fk'
Ym[gffYj]f\Y'Ym[gffY[`Yj_]YffmYmdgm[]fkYmd'^gj(
im]h]j[gf\a[agf]lh]jhjanada]_]]l^jYf[`ak]\]h]j(
hzlm]djY[`]lh]j[]kl]eY_fa]j]im]\apgj]nYflh]jh](
lm]deYfllgll]k[]fk]k'[`Yj_]k'im]dd]kim]]dd]kg]fl'
[]fkYmdgmYffmYmd'imak]n]f\jgflh]jn]f\a[agfgm
$.%=]fk]im][`Yim]eYakgfhYqYalYffm]dd]e]flYmk]a_f]mj
\]dYnadd])
$3.%
e]ljgflh]jgZda_Ylagf'h]j[]kkagf'h]j\gfY[agf'h]j
gj\afYf[]'h]jd]kl]e]fl'h]jdz_Ylgmh]jim]dd]Ymlj]
eY_fa]j]im][]fkgal']dh]j[maim][]fkgal'kmkYm(
[gff]eYakgf'[`]kYmd'[mjladgmhgkk]kkagfim]dd]im]
[]fkgal\a\Yfld]kemjk]lemjYdda]k\]dYnadd]\]@jaZgj'
im]l]dd]k]llgll]k[`Yk[gff]\]hYjkgahgjkYafla]j]
kgee]\]hjaf[ahYmdk]hmakk]]l\]_]j]eZj]\][]ddmq
]l\][]ddgmjgmim]d]l]akim]dkl]dd][]fk]gm[`Yj_]
[]fkYmdk]\]nj]al'k]hmakk]rj]eZj]h]jh]am]aeYflaf
mf[`Yk[gfbgmj\]dYfh]jd]khgkka\]kk]fl]ll]f]fl
l]dd]khgkk]kkagf'[`Yj_]k'im]dim]dahgkka\akk]flk]jgfl
]f[`Yk[gfbgmj\]dYfimYflea]kn]f\jYYhg]fl]lea]k
hd]ajjYY[]ddgmjj]ae]fl'[]klYkYngaj[`Yk[gfpab\)\]
[]fkgmYmlj][`Yj_][]fkYmd\]n]ajYlYpYY[YmkY\Yj(
_]fl[`Yk[gfpab\)[]fkYhgjnaflkgdrdgk)egf]][gjkYmd
af@jaZgjYhYa]dghjaf[ahYmd]fk]eZd]]llgl]fmf]^ga'
gmj]_Yj\]dY[]fkYjY[`alY]]fk]eZd]dY[]fkY\][addmq
Yfrgmim]ddqjY[`]lk]áj]alkgdgf_dYjYl]\gml]ehk
af[gj]a\][addmaYfr\]jY[`]l']fk]eZd]YmpadY^Y[rgf
\]akd]llj]k^Yal]khgj[]ddgmj[]fk]kgm[`Yj_]k)?lima
\apgj]nYfl[]fkYgm[`Yj_][]fkYmdYYm[gfk\]eYf\]jY
kmkhgkk]kkagf'kad]f^gje]alh]jd]llj][gf\a_f]gmj][g(
_fa]kk]f[]l]klaegfaYmd[gf\a_f]']l]fkaY]fl]f\j]im]
h]jh]lm]deYfllgll]khgkk]kkagfkkmk\al]kk]hmakk]fl
ljgnYr]klj]]l#j]eYfajhd]af]eYfl^jYf[`]k']p[]hlYdg
\jgal\gmk]_fagmj\]@jaZgj']fka[gjf]fldY[]fkY\]ak
l]ak]k\]akeYakgfk'lglY_Yal[]kk]fl)
9999BNL&
F`fc]Vd^`__RZVd&
,- Ynjad $:% ,/-+)
6XRW&RP]c&2 dj[ R^[[TRc$S4[^Xb' ]^b -..(-.0' U& 13 eTab^ 
Tc 14)
Jgjn]Yfg] fgn]ddg [gflj] d]k Zaddagfgmjk ]l [gf(
lj] [al] egff]] fgmn] \] Fgmkaf] ]l \] MYngq]' 
]l im] fmd fgf [`Yf_]\ ha][] \gj ^gjim] d]k [`Yf( 
_a]jj] ]klYZda h]j dY nadd])
?kl gj\afYr [gf[gj\YZd]e]fl h]j [gfk]d' dp ]l abà' ]f(
k]eZd] [gfng[Y h]j eY_fa]j] \]`m] ]f dY kYd] \] dY eYa(
kgf ]ak `gajk Ja]jj] Am\ja^af' gmpabbgj$ò%' dYf ead aaab+ 
]l pp' im] [gfka\{j]fl dg _jYfl ZYjYl ima j]a_f] aflj] 
[addgmj ima h]akgfl dY egff]Y' ]l dY hdmk Zgff] ]l(dY hdmk 
h]kYfl] ima ljgmn]fl hgjl]fl hgj ^gf\j] ]l ZadaagfYj' ]l dY 
hdmk d]_agf] ]fka [gee]fl h]j hdmk eYd]kljm] dgmjdYakk]fl 
[gjj] ]l mkYj' ]f ^Yk]fl dgmj ja[`]k h]j dgmj eYmdnYakk]k 
ja[`][]k' ]l dg ]geemfYmd hgmZd] ]f Y__jYn]fl ]l ZYjYl(
l]fl ]l YhhgnjakkYfl' [gflj] \jgal ]l jYakgf ]l d]k [ge( 
eYf\]eYfl \] >]mp lgl hmakkYfl' im] Zgff] egf]] kgal
$,% Ma dôgf ]fl]f\ a[a d] ,-  bgmj \] dôYf \ôYhj{k d] klqd] kmana 
w @jaZgmj_' [] k]jYal d] 0 Ynjad' eYak [] bgmj zlYal d] n]f\j]\a( 
kYafl) CC ]kl hdmk hjgZYZd] im] d] [`Yf[]da]j Y gmZdaz a[a \] eYj(
im]j d] egak) =]h]f\Yfl dôgj\gffYf[] kmanYfl]' gÖ d#gf [`xla] 
[]mp ima' dY fmal \m n]f\j]\a(kYafl' YnYa]fl ^Yal \m eYd Ymp Dma^k' 
^Yal [jgaj] imôad ^Yml ]fl]f\j] []ll] \Yl] \m ,- Ynjad) ï =`Yf) 
@IHN;CH?)
eYfl]fmY]ld]Ymdhgap'Yhgjn]aj[gflj]l]dZYjjYllagmj
]l\][]n]gmjim]\apgj]nYflim]dd]h]jkgf]im][]fkgal'
`ge]gm^]e]'Yf[aYfgmbgn]f]']kljYf_]gmhjanYr'ima
]fdYnadd]'l]jj]'k]_fagja]'\aklj]aÄ)]lbmja\a[agf\]@ja(
Zgmj_Zaddagf]j]alafYm[gff]^gje]ima[]fkgal'gmh](
k]j]al'gmljYZm[`]j]alYm[gff]egff]]'im]dd]im]dq
egff]]kgal'hgjhgjl]jgmZaddagf'gm]fdYegff]]'gm
gm^gf\agmj'gm^gjfYakk]afim]ddm]^'gmafim]dhYak
im][]fkgal'hgjYe]f\jad]kYf[aYff]kegff]]k\]Fg(
kaf]]l\]MYnga]'gmYmlj]egff]]'im]dd]im]]dd]kg]fl'
ima`gflY[mklme]a\][gjj]]fdYnadd]]lk]_fagja]\]
@jaZgj']lhgj]kd]nYjd]kfgmn]egff]]k\]Fgmkaf]]l
MYnga]imakgflgj]f\jgal^Yal]kfgmn]k'gm^mj\]pnabk)
h]j]k[ml'l]dim]dimakgal]fka[gflj]^YkYfldY\al]gj\a(
fYf[]\gal]kljg[gf\]ehf]a'lYfl]k^gaimYfl]k^gadq[gf(
ljYaj]Ynaf\jgal'hgjZYf'[]klYkYngajhgjppdanj]kdgm(
kaf]]lhgjlgllYdYegff]]im]ad]fka`Ynj]alh]k]a'ljY(
Zm[`a]gmZaddagff]al']lh]jmfYfr^mjk\]dYnadd]]l
\]akl]jeaf]r'Yj][gnj]ajh]jdgZmj_]je]akl]j'h]j
\Yee]gmh]jfgl]k[])
Km]Cgfhj]fq]Zgff]egff]]^gjim]]fka
[gee]dYmlj])
Cl]eim]dqim]dd]h]jkgf]km\a[a]']kljYf_]gmhja(
nY]'bgn]f]gmYf[aYff]'ima\a\YfldYk]_fagja]]lnadd]
\]@jaZgjhj]f\jgalgm\]danj]j]al[]kl]egff]]fgmn]\]
lgkaf]]l\]MYnga]'imagj]f\j]al`Yr]kl]]^Yal]'gm^mjk
\]pnabk'h]j]k[ml'hj]f\jgalgm\]danj]j]alhgjhdmkim]
]fka]lk]eZdYZd]e]fl[gjf]fldYYf[aYffYegf]Y'ima
]kl\]jj]eYfl^Yal]\]nYfl[]kl]\]jja{j]fgn]dd]'l]dima
]fkadg[gfljYaj]dajY\]njY]klj][gf\]ehf]a'lYfl]k^ga
imYfl]k^gadq[gfljYaj]Ynaf\jY'hgj[k)dgmkYf]a\]ZYf'
Yj][gnj]ajh]jdgZmj_]je]akl]j'h]j[dYeaf]gmh]j
fgl]k[])
!0.?
Cl]eim]dqim]dd]h]jkgf]kmk\a[l]'`ge]gm^]e]'
gmbgn]f]gmYf[aYf'gm]kljYf_]gmhjanYr'im]dima
kgal'gm\]im]d[gf\a[agfgm]klxlimakgal'ima\apgj](
nYfl[`Yf_]j]rY[maim][]fkgal\a\YfldYnadd]'k]_fag(
ja]'\aklj]al]lbmja\a[agf\]@jaZgj'gmhgjlaj]a^mjk\]dY
nadd]gmbmja\a[agf\]@jaZgj]lk]ljYfkhgjl]j]alafYmlj]
k]_fagja]gmbmja\a[agfhgj^Yaj][`Yf_]]fYeaf\jYfl]l
\geY_]fldg[`Yf_]]klYZdah]jdYnadd]'ima]fka[`Yf_]j]al
Ym[gff]ha][]\gj'im]dd]im]dqha][]\gjkgal'gmegf(
ljz]hgjYmlj]'^gjim]d]k[`Yf_agmjk\]dYnadd]imakgfl
gj\afYrh]jdYnadd]\][`Yf_a]j'l]d[gflj]^YkYfl\gal]klj]
[gf\YehfYr'lYfl]k^gqimYfl]k^gqdq[gfljYaj]Ynaf\jgal'
hgj[k)dgk)'Yj][gnjYjh]jdgZmj_]je]akl]j'h]j\Yee]
gmh]jfgl]k[])
Cl]eCgfhgmlZa]fj][]nj]mf]ha][]\gj]fhY]eYfl
]ldgkgj]hdmkj]lgjfYjkYaflglY_Yal)
Cl]e]klgj\afYrim]lgldq[`Yf_]']fka[gee]fldq
hjg^a]liman]f\jY\gm[`Yf_]'\]njY]klj]YdYnadd]]l
gmhjg^a]l\]dYnadd]]l[geemfal]a\]@jaZgj']ldqnadd]
\]njYkg_fa]jegff]]f][]kkYaj]]lgjhgjeYfl]fajd]k
[`Yf_]k]lkYla^^a]jd]k[ZYf_agmj\]dgmjhgaf]']fkaim]
dq[`Yf_agmjhYkfgf\zdanjYflgjYYm[gfkYmlj]hgjj](
[`Yf_a]j'^gjim]hgjY[`al]ajnallmYd]kgmYmlj]kd]Ymd
eYj[`aYf\ak]k'kYafY_Yal'fgfhYkl]f\]flYZYjYl\]
j][`Yf_]hgmjYeaf\jadg\jgal\]dYnadd]]l\gm[ge(
emf]dhgmZd])
Fqnadd]'[]klYkYngajdq[`Yf_agmj\YhhYjdYnadd]'
\]njgflhj]f\j][]klma_m]fk'fgee]]eYflhgj[`Yk[gf]
ha][]\gj'[gee]fl]k[ml'bYfaf'\m[Yl'^dgjaf'aab\)dgk)
]lhgjYmlj]kha][]k\]^dgjafk\;dYeY_fa]]lYmlj]^dg(
jafkhgj[`Yk[gff]ab\)dgk)
Cl]eim]Cgfgj\af]almf][`YeZj]lYflkgmd]eYfl']f
dYim]dd]dq[`Yf_]k]la]_fa]']fkaim]imYfldqmf\]ak
$0/%
\gk[`Yf_a]jj]fqhgjjw]klj]'im]dqYmlj]d]akgal'h]j
eY_fa]j]im]dglgme]fkCgfljgn]allglbgjmf[`Yf_a]jj]
]fdY[`YeZj])
?pakl]fd]J]l]jeYffg=m\ja^dfhjgl`gfglYjag)
9999BNO?&
Ff_ZeZ`_ UV TVfi bfZ ^R]ecRZescV_e ]Vd @fZWd ]R
_fZe Uf LV_UcVUZ%dRZ_e&
,-Ynjad$:%,/-+)
6aRW$RP]c&2dj[R^[[$ST[^Xb$]^b-.1(-.2'U&14eTab^&
=gflj][addgmjimajgehaj]fl]lYjg[`aj]flaf(
[`a]^d]kDm]a^'dYfmal\gmZ]af]al\an]f\j])
?klY[gj\Yh]jd]kim]d\]kmkim]d]k\gk]k[`Yj(
oYap$#%\gm<gjimafgfeaj]flj]ea]afdg^^]fk]'bmjY]fl
h]jmf_egap^mjk\]dYnadd]]l\]akl]je]r']lim]`Y]fl
h]j\mrdgmjl]eh]j]k$-%)
Cl]eim][addgmjimak]ljgn]jgfl\appnaabYfr]fYegfl
]limak]jgfl]f]Y_]\]pnaabYfr'imabmjYfl^mjk\]dY
nadd]]l\]akl]je]rh]jbegap']lhmakYdYeYj[a\]dY
nadd])
$#%AYj\]k\]fmal)
$-%KmYjl\]d]mjkgd\])
9999BNO??&
BVdT`_dVZ]]VcdU`ZgV_edVec`fgVcV_T`_dVZ]f_V
YVfcVRacsd]Vd`_UV]RT]`TYV&
4eYa,/-+)
6aRW&RP]c&2dj]R^[[$ST[^Xb$]u-41'U&/.eTab^&
Jgjdg^Yq\]]p][mlYjd]^]qY[`alYh]jdYnadd]
\gm[gehl]\]Na]jkl]af'im]dq[gfk]akg]flafdY
bmklak])
?klgj\afYrh]j[gfk]d]lCpim]dq[gfk]dkg]fl[`Yk[gf
bgmj'imYflCgfdgmjdaYnjY[geeYf\Yj\]klj]af[gfk]d
]lCgfdaYnjYkgfYjdg[gfk]d'im]dgmjd]a\]njgfl]klj]
af[gfk]d\a\Yflmf]`gmj]Yhj]kdgkgfYj'fgee]]eYfl
\a\YfldYhjg[`Yaf]`gmj]im]dqj]dg_]kgff]jY'Yhj]k
[]fim]dq[gfk]dk]jYrkgfYj']ldqim]dimahYkk]jY[]dd]
`gmj]]lfgfk]jYr\a\Yfl[]dd]`gmj]gm[gfk]d'\gal
]klj][gf\]ehf]ahgjpk)dgkYff]a'af[gflafYflYj][g(
njYjh]jdg_jgkgmla]j'hgj\]kh]f\j]h]j[addgmjimadg
[gfk]dl]f\jgfl']lkmflYmpaaf[]dd]h]af]dqimYlj]
ZYf\]j]l']p[]hlYrf][]kkalYr]na\]fl]l]p[mk]jYakgfY(
Zd])?k[jahld]apbgj\]eYqdYfeadaaab+]lpp)
VTT`^Z&
;gR]fReZ`_\]k^`__RZVd&
CM eYa//-+)
6aRW$RP]c&2dj]R^[[TRc$ST[^Xb$]u.,2'U& SXeTab^Tc0*&
?pYal^Yal\]dYegff]YYf[aYffY'\]dYim]dd]
mf_]k[mlnYmdpppk)']l\]dYegff]YfgmnY\]
MYng]]lFYmkYff]'ima]kl^Yal]gm^mjk\]pnabk)
h]j]k[ml)?k[jahld]pnbgmj\]eYq'dYfeadaaabà
]lpp6]l]kldqZaddagf\]dYpYalj]aj]B]aflrda<gf(
nakaf'ljzkgja]jYhYjldYnadd])
Jjmea]j]eYfl'pnab_jgk\]MYngq]'dqim]dkgfl^Yal
hgjmf_]k[ml'h]akYflmf]mf[]'bimYjl]l\aea]imYjl
\]oalaf']lh]akYfl]fYj_]fl^afmf]daf]]'boalaf]l
bimYj\]oalaf)
Cl]ed]k\aea]_jgk\]MYng]'fgafe]]eYflpnab_)\]
]addgmj'h]akgflabmf[]ke]fkmf_imYj\]mf[]]le]fk
mf_imYj\]oalaf']lh]akgfl]fYj_]fl'^afbmf[]'\aea]
oalaf]lmf_imYj\]oalaf)
Cl]eimYj\]MYnga]'\allj]k]d'\]akim]dkpnab_)kgfl
^Yalhgjmf_]k[ml'h]akYflaabmf[]k'imah]akgfl]fYj(
_]fl^afaabimYjl\]mf[]]laabimYjl\goalaf]l\aea]
imYjl\]oalaf)
Ggf]]fgmn]\]FYmkYff])
Cl]eh]akgfld]k_)\]FYmkYff]'imakgflYmpa^Yalpnab
_)h]j]k[ml'h]akgfl]addgmjpnab_)'mf_mf[]]lbimYjl
\]mf[]']lh]akgfl]fYj_]fl^afmf]mf[]'boallaf]l
\aea]imYjl\]oallaf)
Cl]ed]k\aea]_)\]FYmk)
Cl]ed]kimYj\]FYmk)
Cl]ed]kk]kaf\]dYegf]]na]dda]\]MYng]'\]dYim]dd]
dgf\gff]pppk)h]jb]k[ml'h]akgfl[addgmjppp_)'aaab
mf[]k'mf_oallaf]lh]akgfl]fYj_]fl^afbmf[])
Cl]elj]k]d\]egf]]naddq]\]MYngq])
Cl]ed]kk]k]fk\]dYegf]]nadda]\]FYmk)'\]akim]dk
Cgf\gff]ppph]j]k[ml'h]akgfl[addgmjppp_)'aaabmf[]k'
]lh]akgfl]fYj_]f^afmf]mf[])
!1("
7UUZeZ`_dR
9999BN?N&
a``c]RWRScZTReZ`_UVd
UcRad&
-bmaf,/-+]l,-g[lgZj],/-.)
6aRW$RP]c&2dj]R^[[TRc$ST[^Xb$]u-42'*#)32eTab^Tc//&
Ij\mfYf[q\]Yjla[d]kYbg]fl]akgj\afYf[]k\]
dY\jYhh]dd]ja])
?klgj\afY]fdYkYdY\]dYeYakgf\]ak`gajkJa]jj]
=m\ja^afh]j[gfk]d'dp]labà[gf[gj\YZd]eYfld]k][mf\
bgmj\]bmaf_'dYfeadaaab+]lppim]d]kZYf\]j]l\]dY
nadd]hgjlYflgf[`Yk[gfYfr\m]k^gqkdY[`]qfY\]ak
mjkagmp]le]fY]fYogadgmjd]keYaklj]\gmeakla]jima
eakmjYfld]kmjkagmplgl]l^Y[rgfYbmj]qlgl[]ddgmjima
`gfld]kmjkagmpim]dgmjfgfmj\jgflf]^Yjgfmj\q]l
f]dYakk]jgflmj\q]fdgmjmjkagmpY[maim][]fkgallgj(
im][`]af]k\]eg]kgfkkgdgf_dgj\af]f]]\][]f^Yal])
?ldqim]dima^Yj]ald][gfljYaj]'lYfl]k^gaimYfl]k^gadq
[gfljYaj]Ynaf\jgal'\gal]kljg[gf\]ehf]agmZYf\]dp
k)dYmk)Yj][gnj]ajh]jdgZmj_]je]akl]jh]j\YeeYgm
h]jfgl]k[])
?klY\bglYrYdY\al]gj\afYf[]im]Cgf\]_]^Yaj]Y
bmj]a]akk]dagmjim]]fimagmldgmjljgn]jgfldg[gfljYaj]
\]dgj\afYf[]'im]dgmjdgjznzd]jgflgmZmj_]je]akl]j)
Cl]eim]fm fgfla]kk]afdYnadd]]lk]_fagja]\]@ja(
ZgjdYf][]klYkYngaj^adY\]dYfYkmk^adY\gmnjY]lim]
Cgf^Y[]Ybmj]aYlgld]klakkgl\]l]ad]k]fdYnadd]]lk](
_fagja]\]@jaZgjim]dgmjfgfda]kljgfl[gflj]dY\al]
gj\afYf[]']lYmpaim]Cgf^Y[]Ybmj]ajd]k^gddagmjim]
l]d\jYh'k]Ym[gfk]lj]nYn]'f]^gdd]jgfl]lkalgk[gjf]fl
[gee]Ym[gfkdgmjn]f\jY]akeYafk'im][]ddmqdgmj
\zdanj]jgfl]akZYf\]j]l']lim]Y\gfim]kdqZYf\]j]l]f
^Y[rgfkgdgf_dgj\afYf[]\]akeYd]kljmr\jYh)?ldaim]d'
kgallakkglgm^gddagmjimaaimakgal'ima^Yj]aldg[gfljYaj]'
\gal]klj][gf\]ehf]aYlgll]kd]k^gqgm\alZYf\]dpk)
Yj][gnj]ajh]jdgZmj_]je]akl]j'h]j\Yee]gmh]jfg(
l]k[])
Cl]eim]Ym[gfklakkgllakk]fl\jYh\]dYff]fgf\gal
la]klj]\jYh]fpaaabdaj]kim]adfgf^Y[]mf]n]qj]\gmnjY
]f[ZYk[gf[`Yngf']l]flglYmlj]\jYh\]kgkpaaabdaj]k
im]Cgfq\gal^Yaj]n]qj]\]dYff]]ak\gk[`Yngf)?ldq
im]dima^Yj]ald][gfljYaj]lYfl]k^gqimYfl]k^gq\gal]klj]
[gf\]ehf]agmZYf\]dpk)dgk)'Yj][gnjYj[gjf]fl\]kmk)
Cl]eim]lgldq\jYhimak]la]kljgfl]fpnbdaj]kim]dq
lakkglimadgla]klj]^Y[]]f[ZYk[gf[`Yngf\m]kn]qj]k
\gmnjY]l]fka\][]f]fYegfl]fk]_m]fllglbgj]f
!1)"
[`Yk[gf[`Yngf\m]knYaj]k\gmnjY]lim]dqZYf\]j]l
^Y[r]flbmj]algld]klakkgl\][]fYll]faj6]ldqim]dima
^Yj[aldg[gfljYaj]kgal[gf\]ehf]a]fka[gee]fl\]kmk)
Cl]eim]fmdlakkglim]dimakgal'afdYnadd]]lk]_fagja]
fgf\galla]klj]Ym[gfk\jYh^gjim]\jYh\]egqkgf']l
Ym[gfkYhhYjaddagmjfgf\]njYYhhYj]dda]jYm[gfk\jYh
^gjim]\jYh\]eg]kgf]lYm[gfk^gddagmjfgf\]njY^gddYj
Ym[gfk\jYh^gjim]\jYh\]eg]kgf6]ldqim]dima^Yj]al
dg[gfljYaj]kgal'[gf\]ehf]algll]kd]k^ga]fka[ge\]kmk)
Cl]eim]dq\jYh\]pnbdaj]kim]k]l]f\jgfl]f[gdgmj
k]\]_]flk]dYj\gmk]]d\]dYnadd]']lim]d]k\jYh\]paaab
daj]kk]l]f\gfl]lk]hmakk]fll]f\j]']p[]hlYim]Cgf
fgfd]kk]d[ahYk\gmk]]d\]dYnadd]]lim]Ympadqd]f(
dmj]jl]f\gflY[addgmj\]\]^mjkim]d\jYhim][]fkgal
imadgmjk]jYYhhgjl]j'\]im]dd]eg]kgfim]dq\jYhkgal'
]lim][addgmjCgfdgmjYhhYj]dda]l6Ympaim]Cgf^Y[r]
bfj]q]akl]flmj]aj]lYhhYj]ddagmjim]imYflCgfdgmj
Yhhgjl]jYmf_\jYh\]paaabdaj]kimak]jYrk]dY\gmk]]d
\]dYnadd]kgal]kljYf_a]gm\]dYnadd]gmk]_fagja]im]
dgmjlYflgkllYddaYfldgk]]dZYk6]ldqim]dima^Yj]aldg
[gfljYaj]lYfl]k^gqimYfl]k^gq\gal]kljg[gf\]ehf]agm
\alZYf\]dpk)Yj][gnj]aj]fka[gee]fl\]kmk)
Cl]e]klgj\af]qim]dq\jYhimak]^]jgfl]ffgklj]
nadd]]lbmja\a[agf^adYjYdY[gfga\]'im][]ddgmjCgfk]d]al
\]\gkk]]d]lim]dgmjfgfk]gflhYkYe]fk\]pnbdaj]k6
]limahdmk`Yml^Yaj]d]ngm\jY'Za]f^Yaj]d]hgjjw)
?klgj\gff]dgpabbgj\g[lgmZj]'dYfeadaaab[]lppaab'
h]j[gfk]d'dp]labàim]Cgf^Y[r]aabh]j[`]k'mfY\]nYfl
dgkhalYmd'dYmlj]gmhmZd]lb,%]ldYla]j[]]fFg_q\]nYfl
[`a]^J]l]jjq]l'hgjj]_Yj\Yjd]k\jYhimak]jgfllakkmr
$ô%?fdYh]lal]hdY[]\mh]mhda]j'wdYH]mn]nadd])
Yn]fl]im]gfd]k^gdd]a']l[adimak]ljgn]jYrZa]flakkmr
]l]fkgfdYj_]]lgmfY_]kgdgf_kYeg]akgf'im]Y\gf(
im]kh]jd]kj]_Yj\agmjkgalk]_fa]\][qj]']llglimYfl
imak]jYk]_fa]rh]jd]kj]_Yj\agmjk]\]njY^gddYj6]ldq
^gddagmjYmlj]\jYhimafgfk]j]k]_fa]fgf\]njgf^gddYj'
]l\]njgflj][gnjYdqj]_Yj\agmjhgmj[`Yk[gff]paabYmf]k
\]\jYhmf_\afa]j'\]akim]dk\afa]jdqe]da]k]jYrYdY
nadd]]ldYmlj]e]la]]akj]_Yj\agmj)?l\]njgfl]klj]]f
)[`Yk[gff]h]j[`]\gkeYaklj]klakkglj]_Yj\agmj)?fkadq
^gddagmjfgf\]njgfl^gddYjYm[mfk\jYhgmha][]^gjim]
d]kk]dYr'bmkim]hdmkYnYfldgmjkgalYZYf\gffYh]jdY
nadd])?l]fkak]\]njgflj]_Yj\Yjlgl\jYh]akh]j[`]k'
lYed]k\jYh\]dYnadd]imYfld]k]kljYf_]\jYh^Yal^mjk
\]dYnadd]]lk]_fagja]Yn]fl]kim]gfd]k^gdd]al)
Jgjezegaj])Cf[gfdafYflYhj]kdYgj\afYf[]\]ak
h]j[`]kdq^gddagmj`gflbmjYr\]fgf^gddYrYm[gfk\jYh
]kljYf_]]l\]dYnaddY^gjim][]ddgmjimak]jgflk]dYraf
dYh]j[`]']l`gflj]lafmrafdgmjk]j]e]fl']fka[gjf\]
Yf[aYff]l]a`gflY[mklme]aim]imYflmf_\jYhk]jYrljgh
^gddYr'gmk]jYrh]jlmka]jh]jdgmj\]^^YmlYim]ngdgfla]j
dgmjdgngmdgfl]ke]f\]aj6eYakk]dq\jYhk]nga\]']fka
[ge\jYhk]nga\]']fka[ge\jYhk]nga\]flafdY^gdaY
Y[Ymk]im]kgfl^Yal\]ljghna]dda]dYlaf]gm[gee]fl
\]h]afggm\Ymlj]eYdnYak]e]k[g_f[m]eYla{j]'\]l]d
\jYhnga\a]jdgmjfgfn]md]flja]fl`Yn]ajY^^Yaj]]lfgf
d]\gangfl]ke]f\]aj)=adk]j]eYfl`Yr]kl]aegfklj]h]j
\]nYfl[gfk]d]lCp]ldgflY[[]hl]a'hj]k]flJ]l]jeYf
=m\ja^ek][j]lYaj]'IllgfafI_m]a'ZYf\]j]lgm<gj'Ha_(
cdYmkL]a^'ZYf\]j]aafFg_a'Dg`YfGmgl`Y']akBgkhalYd'
]lDg`Yf<m_fa]lafdYHgmnYnaddY)
9999BNN&
!1,"
:rWV_dVUVWRZcVUVdViTfcdZ`_d^Z]ZeRZcVddR_d
aVc^ZddZ`_&
- bmaf,/-+)
6aRW$RP]c&2dj]R^[[TRc$ST[^Xb$]u-43'*#)33)
Ij\mfYf[]\][gf^ajeY[agf\]dgj\afYf[]ima
]kl[gflj][addgmjima^gfl]ehjakYgmkYddagfl^mjk
\]naddYhgjk]a_j]Yje]k'kYaf[gf_a])
?kl[gf^dje]adq\a[l]gj\afYf[]ima]kl[gfl]fm]gm
danj]\]akgj\afYf[]kW,%'gmbgmjim]d\]kmkh]j[gfk]d
dp]labP
$#%S)l)PC'h),01)
9999BNN?&
7^V_UVdV_T`fcfVdaRcTVfibfZ_ÉRddZdeV_eaRd
RfT`_dVZ]&
-bmaf,/-+)
6aRW$RP]c&2dj]R^[[TRc$ST[^Xb$]u-44'U&//eTab^&
Ij\afYf[][gflj][addgmj\gm[gfk]d]l\]akdp
dqim]dk]jgfl[geeYf\Yj\]n]faj]f[gfk]d)
?klgj\afYr]fka[gjf]fl\]kmk'gmbgjim]d\]kmk'h]j
d]kim]d\]kmkim]dqim]dimak]jYr]geeYf\]aj\][gfk]d
gm\]dpgm\]abà]f[gfk]d']ladfgfqna]fl'dq_jgkgm(
la]jh]jk]j]afYfl\]njYrj][gnjYjlYfl]k^gqimYfl]k^gq
dq^Yml]qYn]f\jY'fgee]]eYfl\][addgmj\gm[gfk]d
Yf\gfim]kfgfna_fa]l'abk)dYmk)']l\][addgmj\]akdp
pab\)]l\]akabàhgjnb\)'kYafeYj[q)>]akim]dkZYfdq
_jgkgmla]j\]njYj]f\j][gehl]YdYnadd]']l\][addmq
ZYfdqnadd]\]njY`Yn]ajd]k\m]khYjl]ldq_jgkgmla]jdY
la]j[]hYjl6hj]k]jnYrYmpadghdmk_jYflZYf[gjf]flCgf
d][geeYf\]jYhgjhdmk_jYflZYf'dqim]dYmpa_jYfl
ZYf\]njgfl]klj]j][gnjY]l\ana\aj[gjf]fl\]kmk'kYdnY
f][]kkalY]na\]fl)
?klgj\afYrim]dqim]dimak]jYr[geeYf\Yjgm\al
[gfk]d]lfgfna]flYhj]k\][]fim]CgfYnjYkgfYjdg
[gfk]dYn]fl]kim]dqj]dg_]kgf]fl'lgl[addgmjiman]f(
\jgflYhj]k\][]fim]dqj]dg_]`YnjYkgf]aj'\]njgfl
]klj][gf\]ehf]akgmZYfim]d\]kmk'Yj][gnjYj]fka
[ge]fl\]kmk)
$41%
9999BNN?)&
Fc`]`_XReZ`_UVdUc`ZedUVS`fcXV`ZdZVoUVd@fZWd&
2 g[lgZj],/-+)
6aRW$T\Xc&26UUPXaTbST[PeX[[T$6$]u,0-$#%)
Hgkk[mdl]lmk'[gfkmd]k]l[geemfalYk\]@jaZmj_g'
FYmkYff]fkak\ag[]kak'egj]kgdalghjgfmf[afeY_fY
YmdY\gemk`]j]\meJ]lja=m\ja^af'imgf\YeZmj_]fkak
\a[la@jaZmj_a'Y\afna[]e[gf_j]_Yla'fglme^Y[aemk
mfan]jkakhjzk]fl]k;dlzjYkafkh][lmjakk]m]laYeYm\a(
lmjakimg\[mefgkgdaej][]h]jaemkafhjgl][lagf]e
fgkljYe]lZmj_]fk]kfgkljgkPan]fl]e'bm\]me'\]=gklY
kYf[aa;f\j]]']l<gf]lYe'bm\]Ye'imgf\Yempgj]e
\a[laPan]flak'kaZaim][gf[]kk]jaemk[]jlYkdaZ]jlYl]k]l
^jYf[`]kaYkY\[]jlmfal]ehmk;e]f\Yk'hjgml^ale]flag
afimY\YeYff]pY[]jlakdaZ]jlYlaZmkYff]pYlY6\]af\]
fgk\a[la@jaZmj_]fk]kdmf]l]ehgjakZgfY\]daZ]jYlagf]
kmh]j`g[hj]`YZalY']laYeafkh][lY[gfn]jkYlgf]\a]lg(
jmeDm\]gjme']l[]jlak[YmkakY\`g[fgkegn]flaZmk'
hj]\a[lmel]jeafme^dfa]f\me]ak\]ePan]fla'bm\]g']l
<gf]l]'bm\]]'hjgk]]l]gjme^YeadaY'fgeafYlaehjg
mfYYml\mYZmkh]jkgfakkmak^YeadaYjaaklYflmeeg\g]l
fgfmdljY'kaf]\gdgn]k[]flaZmk]l]pakl]flaZmkafhjg(
hjaakkmehlaZmk]gjme\]ePan]flak]l<gf]l][gfbm_mYa'
YZkim]gefa\gdg]l^jYm\]'hjgdgf_Yn]jaemk]lhjgjg(
_Yn]jaemkhjgfgZak]lfgkljakkm[[]kkgjaZmkh]jimafim]d
d,%Pgq)mfY[l]k]eZdYZd]'FTRdTX[SX_[^\&$ngd)CP'h),0+)
YffÇk[gfl]flgkafimY\YeYdaYYff]pY\a[lakdaZ]jlYlaZmk
]l\a[l]Yda]Yff]p]Yff]pYlY'na\]da[]limgdaZ]lYffg
\a[lgjmeimafim]YffgjmehjgimYlmgjk[mlakYmja'[m_fa
jz_ak@jYf[a]'af^af][mbmkdaZ]lYffal`]kYmjYjagnadd]
fgklj]lmf[l]ehgjak]pakl]flaY\ghmk\a]l]nadd]h]jhj](
^YlgkPan]fl]e]l<gf]lYebm\]gk[gfbm_]kkgdn]f\ak]l
\]daZ]jYf\ak'hjgml`][gefaYafl]j[]l]jYafimY\Ye
dall]jY'na\]da[]laf\a[lYk][mf\YYff]pY'h]f]k\a[lme
Pan]fl]ej]k]jnYlY'ka_addgfgklj][geemfalYlakka_addYlY'
\YlYaf\gegbmklala]fgklj]@jaZmj_ag[lYnY\a]e]fkak
bmdaaYffg>geafaeadd]kaegimYl]j[]fl]kaegk]plg\][aeg
hd]famk[gfaaf]lmj6[meYml]e\a[lmkPan]fk'Dm\]mk'
hgklgZalme\a]l]<gf]l]'Dm\]]'k]ljYfkngdYn]jalY\eY(
ljaegfame]lj][]h]jalafmpgj]ekmYeGajaYe'Dm\]Ye'
im]GajaYDm\]Y`YZ]limYf\Ye^ddaYebmfagj]e\]mfg
YdagDm\]g'gdaYaeYjalgkmg'fmf[mhYlYeJm[]ddY6`af[
]klimg\fgk\a[la@jaZmj_]fk]k'k[a]fl]k]lkhgflYf]a'
ZgfY\]aaZ]jYlagf]kmh]j`g[hj]`YZalY']laYeafkh][lY
[gfn]jkYlagf]\a[laPan]flak'Dm\]a'imgeg\gYna_afla
Yffak[aljYn]d[aj[YimaZmkj]ka\]flaYeh]jkgfYd]e^][al
afnaddYfgkljYk]_jYlagk]]lYea[YZadal]j[me[`jakdaYfak
h]jljY[lYnal6kh]jYfl]kYml]eDm\]mempgj]eim]]l^Y(
eadaYekmYkmdl]jamkafZgfgh]jk]n]jYj]]lfgkljYl]k
Yea[YZadal]jh]jljY[lYj]]l_jYlagk]aff]_glaakemlmgjme
]lYdaYjme[YmkYjmeafl]jahkgk]n]fa]flame'j][]haemk
]lj][ahaemk'l]fgj]hj]k]flame']pfmf[]lh]jlglme
l]jeafmekmZk[jahlmeaffgkljgk[geZmj_]fk]k]laf
fgkljYhjgl][lagf]]lk][mjY[mklg\aY`YZ]j]ngdmemkaf
naddYfgkljYegjYlmjgk]l`YZalYlmjgk'na\]da[]l\a[lme
Pan]fl]e'Dm\]me']lGajaYegbmkmpgj]e'Dm\]Ye'[me
\a]lY;daYkmY]leYjadgahkamk^ada]Dm\]]'im]e`YZm]jal)
Dm\]me[medaZ]jakhjg[j]Yf\ak\a[lgjmegefameDm\]g(
jme]lDm\]Yjmej]ka\]flaZmk]lh]jkgfYd]ej]ka\]flaYe
2
^Y[a]flaZmkafnaddYfgkljY@jaZmj_a[mehj]^YlakPan]fl]
]lGajaY[gfbm_aZmk]l\]hYf]ahkgjmePan]flak]lGaja]
[gfbm_men]k[]flaZmk']lafhjghjaakkmehlaZmk]l]p(
h]fkak\a[laPan]flak'Dm\]a']pakl]flaZmk]lh]jeYf]flaZmk'
gefa\gdg]l^jYm\]af`aak[]kkYflaZmkh]falmk]lj]eglak'
[me]laYe\mYZmkh]jkgfakDm\]ak^YeadaYjaak\a[lgjme
Pan]flak]lGaja]'k]mnajakk]m^]e]ddak']lfgfmdljY'n](
k[]flaZmk\]hjghjaghYf]\a[laPan]flak'Dm\]a']lk]j(
na]flaZmkafhjghjaakklah]f\aak]lkmehlaZmkY[]ph]fkak
\a[laPan]flak'gefa\gdg]l^jYm\]af`aakkaima\]e[]k(
kYflaZmkh]falmk]lj]eglak6]gk\]e'afimYe'gef]k]l
kaf_mdgkDm\]gkmljamkim]k]pmkhj]\a[lgk[megefaZmk
]lkaf_mdakZgfak]lj]Zmkkmakaffgkljgk[geZmj_]fk]k
]laffgkljYhjgl][lagf]'k][mjY[mklg\aY'j][]haemk]l
l]f]emkY[`YZ]j]ngdmemkafnaddYfgkljYegjYlmjgk]l
`YZalYlmjgk)?limYf\amh]jkgfYd]ej]ka\]flaYeaf\a]lY
naddYfgkljY^][]jaflh]jl]jeafmekmZk[jahlme'na\]da[]l
mkim]Y\^~f]e\a[lgjmeimafim]Yffgjme']l]pahkg
^af]]gjme\]eimafim]Yffgjmeh]jg\gYffgkaf^af]
ahkgjmeimafim]Yffgjmeaf[dagYf\gk]l[gflafm]k](
im]fl]k'na\]da[]limgdaZ]lYffg]pfmf[mkim]Y\^~f]e
\a[lgjmeimafim]Yffgjme'hjg\a[lakimYlmgjk[mlak
Ymja'[m_fajz_ak@jYf[a]'\a]l]nadd]fgklj]'na\]da[]ll`](
kYmjYjagfgkljgimahjgl]ehgj]^m]jal'h]j\a[lmePa(
n]fl]ekgdn]f\ak6]limgdaZ]lYffg\a[lgjmeg[lgYffg(
jmehjgna_adaladaZjakdYmkYff]fkaZmkegf]l][mjkaZadakaf
\a[lg@jaZmj_gaf^af][mbmkdaZ]lYffa]gjme\]eg[lgYf(
fgjmeh]jhj]^YlgkPan]fl]e]lGajaYe[gfbm_]kDm\]gk
\a[lgl`]kYmjYjagfgkljgimahjgl]ehgj]^m]jalY\ghmk
\a]l]nadd]fgklj]h]jkgdn]f\akafl]_jYdal]j]l\]daZ]jYf\g)
?laYehjg]gimg\aa\]ePan]fk'Dm\]mk']lGajaY'Dm\]Y'
]bmkmpgj]gjmeim]daZ]jahj]\a[la\]Z]Yfl]ll]f]Yflmj
^~\]dal]j'ml[geZmj_]fk]knadd]@jaZmj_a^Y[]j]l]f]flmj'
$43%
hjg[mjYj]gefa]gjmehgkk]gef]emladalYl]e]l`gfg(
j]eahkamknadd]'\Yehfmeim]]l\]ljae]flmeahkamk
nadd]]llglamk[geemfalYlakgefa]gjmehgkk]]plajhYj])
Jjg[g]laYeimg\\]Z]Yflaa\]egef]k]lkaf_mdaDm\]a
hj]\a[la]ll]f]Yflmjgef]k]lkaf_mdYk[gf\alagf]kY[
gefaY]lkaf_mdYafhj]k]flaafkljme]flg[gfl]flYk]l[gf(
l]flYjYlYk'jYlY']l^~jeYkYlim]^ajeY`YZ]j]'l]f]j]
h]jh]lmg]lafnagdYZadal]jgZk]jnYj]]l[geha]j]^a\]dal]j'
gefa\gdg]l^jYm\]af`aak[]kkYflaZmkh]falmk]lj]eglak)
Of\]\Yfl]k]l]gf[]\]fl]kfgk\a[la@jaZmj_]fk]k'hjg
fgZak]lfgkljakimaZmkkmhjY'hj]^YlgPan]fla'Dm\]g']l
kmakimaZmkkmhjY'daZ]jlYl]kkmZk[jahlYk\mjYlmjYk\a[lak
l]jeafak^mlmjak]lh]jgef]k]lkaf_mdYk[gf\alagf]kkmZ(
k[jahlYkh]jahkmePan]fl]e]lh]jkmgkimgkkmhjY'l](
f]f\Yk'gZk]jnYf\YkafnagdYZadal]j]l[gehd]f\Yk)Jjaeg
na\]da[]l!%M"img\'\mjYflaZmk\a[lakl]jeafak^mlmjak'\a[(
lYkPan]fk'Dm\]mk']lkmaimakmhjYfgeaf]kmg\a[laPa(
n]fla]lhjgahkgPan]fl]h]jnaddYfafgkljYfa'hgkk]$#%
]l\aklja[lmefgkljme]mf\g'j]\]mf\g'klYf\g]l`YZa(
lYf\gkafl]l]kk]\]Z]Yflimala'daZ]ja]lYZkgdmlah]falmk
]laeemf]kYZgefaZmklYdaak'[mklmeak'h]lalagfaZmk'[Yd(
nY[Ylak']p[mZaak'h]\Y_aak']p]j[alaZmk'[mklg\aYnadd]]l
YZgefaZmk]pY[lagfaZmk']plgjkagfaZmk'mkaZmk]lbmjaZmk
imaZmk[mfim]]pljYf]ak]lhjanYlakimYk]lim]YZahkak
Dm\]ak`YZ]j]hgkk]emk'[pa_]j]'n]d]laYe]plgjim]j]'
kYdnakgefaZmk]lkaf_mdakhj]eakkakY[kmZk[jahlak[gf(
\alagfaZmkY[gefaZmk]lkaf_mdakafhj]k]flaafkljme]flg
[gfl]flak'kYdng]laYe]l]p[]hlgmf_m]dlgnafa]lljaZmlg
kYdakim]fgZakj]laf]emk]lj]k]jnYemk']laddm\aljaZmlaea
nafamf_m]dla]lkYdakfgZakn]dfgkljgeYf\Ylgkgdn]j]
$^%Pgq)dô]phda[Ylagf\][]ka_f]wdY^ma\]dôY[l]kmanYfl)
$,%IfYhjgZYZd]e]flngmdm\aj]_^bbTbbX^]Tb&
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l]f]Yflmjhjgml[]l]jafgkljaj]ka\]fl]k)Pgdmemk]\Ye
]l[gf[]\aemkhjgfgZak]l\a[lakfgkljakkm[[]kkgjaZmk
fgk\a]\@jaZmj_]fk]k]a\]faPan]fla'Dm\]g'img\a\]e
]lkmaimakmhjY'h]j\a[lmel]jeafaeakaZamlkmhjY[gf(
[]kkme'af\a[lYnaddYfgkljY@jaZmj_abmplYd]_]ekmYe
nYd]YflegjYlahY[a^d[]]ldaZ]j]hjgmladalYlaZmk\a[laPa(
n]f\khjgegn]f\ak'aZa\]eim]a\]ePan]fk'Dm\]mk']l
\a[lakmaimakmhjY'fgeaf]ahkamkPan]flak]lhjgahkg
mpgj]im]kmY]ldaZ]jakkmak]lfgfhjgYdaYimY[mfim]
h]jkgfYk]mdg[ghj]l]jimYehjg\a[lgPan]fl]mpgj]im]
kmY]ldaZ]jakkmak'[YeZaf]'emlmYj]]l[gf[]\]j]kmhjY
ha_fgjY]lkaf]ha_fgjaZmkkmhjYdall]jYkY[ima^]j]'n]f(
\]j]']e]j]'dm]jYja'kaZaim]\gkmYh][mfaY]lYdaakj]Zmk
kmakhjg^~[]j]']lYdaYlY[]j]im]kaZaPan]fla]lkmakima(
ZmkkmhjYY\ghmkahkamkPan]flak\a[l]im]mpgjakkm]]l
kmgjmedaZ]jgjmehglm]jafl^jm[lme]l[geeg\mehgj(
lYj]imYda[mfim]^gjeY]leg\g]ake]damkna\]Zalmj]p(
h]\aj]'kmZlYdalYe]f[gf\alagf]]l^Y[lg]phj]kkgh]j
fgk\a[lgk@jaZmj_]fk]k]phj]kk]hj[gZl]flg]lafhj]k]fla
[gfljY[lm`YZalgimg\'\mjYfl~Zmk\a[lakl]jeafak^afa]f(
\ak'a\]ePan]fk'Dm\]mk'bmjYe]flgafdg_]kmYegkYa[g
]lbm\]Y[Yhj]klalg'YdaimYdal]jahk]Pan]fk]lkmaimakmhjY
[gfbmf[\e]l\anakaefgf\]Z]Zmfl[YeZaj]'emlmYj]'
Y[ima^]j]'n]f\]j]']e]j]k]mdm]jYjafaka[me]l\]hjg(
hjaakh][mfaak'k]m[mehjghjag]l\]hjghjag[YhalYda\a]\
Pan]flak'Dm\]a'mpgjakim]km]]ldaZ]jgjmekmgjme']l
\mjYfl~Zmkahkakl]jeafak^ea]f\akhj]\a[lak)C\]ePan]fk'
Dm\]mk'Yml\a[lakmaimakmhjY[gfbmf[\e]l\anakaefgf
\]Z]Zmfl]g\]ebmjYe]flghj]\a[lgYimY[mfim]h]jkgfY
=`jaklaYfYk]mbm\]Y'k]mYimg[mfim]dg[g'[mbmk[mfim]
klYlmkn]d[gf\alagfak]paklYfl'imYk[mfim]h][mfaYkYml
Ymjmek]mYj_]flmeYmlim]nakZgfYegZadaYemlmgj](
[ah]j]Ymlj][aha^Y[[j]hYdYen]dg[[mdl]imgnakeg\g'
 ëë%
hj]\a[lakjYmlmak'[YeZaak'dm[jakk]mmladalYlaZmkmlkmhjY
^a]f\akimg[mfim]lalmdg]limg[mfim]fgeaf]'k]\ahkY
emlmY'dm[jY'[YeZaY]leadalYl]khj]\a[lYka\]ePan]fk
]lhj]\a[lkmafgeafYlalY[]j]mlkmhjY\]Z]Zmfl\]hjg(
hjag[YhalYdaahkamkPan]flak\a[l]im]mpgjakkm]]l]gjme(
\]edaZgjgjme'YZkim]YdaimgYdag[YhalYdak]memlmgYml
YdaakZgfakimaZmk[mfim]imgimgeg\gYhhda[Yf\akaf[Y(
halYda\a[laPan]flak'Dm\]a']l\a]l]mpgjakkmg]ldaZ]jg(
jmekmgjme'emfa\gdg]l^jYm\]af`aakgefaZmk]lkaf(
_mdak]limgdaZ]l]gjme\]e[]kkYflaZmkh]falmk]lj]eg(
lak)Jj]l]j]Yfgk\a[la@jaZmj_]fk]kngdmemk]l[gaj[](
\aemkhjgfgZak]lfgkljakimaZmkkmhjY]a\]ePan]fla
]lkmakimaZmkkmhjYimg\gefaY]lkaf_mdYnY\aY]ak\]jf
hgkalYim]h]jmfmeYffme]lh]jmfYe\a]ek]jnYn](
jafl']dYhkakahkakYffg]l\a]hj]\a[lak'hgkkafl]l\]Z]Yfl
a\]ePan]fk]lkmaimakmhjY\]]ak\]jfnY\aak]limgdaZ]l
]gjme\]en]f\]f\gk]mimg[mfim]Ydageg\g\akljY(
`]f\gkmYegefaeg\Ye^Y[]j]ngdmflYl]e']l\]n]f(
\alagf]]l[mklg\aY]gjme\]enY\agjmaf'[me]Yj][[(
h]jafl]ln]f\a\]jafl'ngdmemkimg\[j]\Ylmj]l[j]\a
\]Z]YlkaehYda[abmjYe]flg\a[laPan]flakn]dkmgjmeimg(
jmekmhjYk]mYdl]jamk]gjme\]ek][mf\me]gjmed](
_]ebm\]Y[Ye^Y[a]f\gkaf]YdaYhjgZYlgja]n]degfkljY)
=]l]jme\a[lmkPan]fk'Dm\]mk']lkmaimakmhjYkmh]j
h][mfaYimYeemlmYZmfln]demlmg[gf[{\]flkmh]jnY(
\aakkmh]jl]jeafg]ll]ehgj]h]jim]e]limg\]Y\]e
nY\aY[mklg\a]jafl]lkmh]jl]jeafgkgdmlagfak\a[l]h](
[mfa][j]\a\]Z]flmjkmgkaehYda[abmjYe]flgbm\Y#a[gml
kmhjYkaf]YdaYhjgZYlgja])?l]mf\]afDm\]fePan]fl]e
Y[kmgkimgkkmhjYk]mZgfY]gjme\]eZYjjYj]n]dYj(
j]klYj]'aeh]\aj]kgmafbmjaYalfgfh]jeald]emkh]jh]j(
kgfYkimaZmkj]kakl]j]hgl]jaemkZgfgeg\g]lkaf]^jYm\g'
f]][gfljYahkgkn]dahkgjmeYdl]jaea[dYeYfg^Y[]j]fgf
\]Z]emk'f]im]Yda]h]jkgf]imaZmkj]kakl]j]Zgfgeg\g
nYd]YemkhjgYdaimaZmkim]j][ahaYflYfgZakn]dYZYdaak
imaZmk[mfim]h]jkgfakkmh]jha_fgjYn]dkaf]ha_fgjaZmk
eY_akn]deafmkimYe\]Z]Ylmddgeg\g'k]\aad]kgdamf(
eg\gima]ak\]Zalgjn]d^a\]bmkkgjl]f]j]lmjn]dYdal]j
gZda_Ylmkkmh]jha_fgjYn]ddall]jYkYmlYdagimgimgeg\g
bmkkmme\]Z]Ylh]jk]ima]lh]l]j]YZ]ak\]e[gjYefg(
Zak'kamdljY\]Zalmen]dh][mfaYeh]jeakkYeYZ]gYda(
ima\]plgjk]jafleafmkbmkl]'img\bmkj][ah]j]\]Z]l
\mjYnY\aY]ldall]j]]jmflaf]gjmehgl]klYl]lYflmeeg\g'
]lfgfhgkl]Ymddgeg\g)?lka[gflaf_]j[limg\YdaimYe
j]ek]mYdaima\]e]j]fl'n]dafha_fgj]j][ah]j]flimg\
\a[]j]lmj]kk]^mjYlaea'n]dYdaYkimgeg\gdaZ]lYZdYlme'
fgf\]Z]fl]lfgf\]Z]Zmflhjghl]j`g[Yeall]j]]gjme
[YhalYd]'k]\kmh]j]g[j]\]f\me]kl']l]jalahkgjme
Dm\]gjmeYdl]jakaehda[abmjYe]flgbm\Ya#]g)Hgdmemk
]laYeimg\YdaimakahkmeSan]fl]e'Dm\]me'kmgkim]
imgkkmhjYfgeafYlgä[gfbmf[laen]d\anakaeljYdaYlaf
[YmkYfl[gjYeYdaimgbm\a[]][[d]kaYkla[g$#%gj\afYjagn]d
]pljYgj\afYjagafimYflmej]kakl]j]Zgfgeg\ghgl]ja(
emk'faka[gjYeY\ng[Ylgfgkljg@jaZmj_agefa\a]'kYdnak
lYjf]f\a]Zmkd]klanakafimaZmkA`jaklaYfabmklalaYefgf
k]immflmj]lbm\a[amefgfl]f]lmj']lkYdnakkaima\]e
\a]ZmkafimaZmkDm\]a^]klY`YZ]Zmflk]m[]d]ZjYZmfl'
afimaZmk\a]Zmk]gjme^]klanalYlmefgfhgkkalf][\]Z]Yl
Ydaimak[maj]kakl]j]hgl]jaemkZgfgeg\g]gk\]eDá\]gk
n]dahkgjmeYdl]jme[gjYe\a[lgY\ng[Ylgfgkljg'k]m
Ydagbm\a[]][[d]kaYkla[gn]dk][mdYja]ng[Yj]'[alYj]n]d
[gfn]faj]fgf\]Z]Yl]lfgf\]Z]Zal)Jjgeallaemk]laYe
hjgfgZak]l\a[lakkm[[]kkgjaZmkfgkljakfgk\a[la@jaZmj(
$&%>ôYmlj]hYjl'd]kDma^khgmnYa]fl[al]je|e]\]khj|lj]k
\]nYfld]bm_]][[dzkaYklaim]5ngaj'h)]p)';j[`'[Yfa)'j]_aklj]
\mfglYaj]Odja[GYfgl'fó-'^gd),/4)
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_]fk]k\a[lgPan]fla'Dm\]g']bmkim]kmakhj]fgeafYla'
\meh]f]kfgkj]ka\]flaYeh]jkgfYd]e^][]jafl'mlkmhjY'
NY[]j]]leafakljYj]kmh]jkmakh]ladagfaZmk\]Zalgjme'
[gfn]flagfme]lYdaYjme[YmkYjmeimYjme[mfim]imY(
daZ]l\a]bmklalaYe]lbmklY[]j]'kYdnak\a[lak\a]Zmk^]kla(
naafimaZmkbmklalaY]lbm\a[ameh]j=`jaklaYfgkfgfl](
f]lmj)Cl]ekmh]jgefaZmkim]klagfaZmk]l\]ZYlakafl]j
Dm\]gkaf^jYnaddYfYfgkljYe`YZalYfl]kim]afl]jahkgk
Dm\]gkhjgegn]Zmflmj'ahkaDm\]anYd]Yflafl]jahkgk[gf(
[gj\Yj]'kYdnak\]kYf_maf]]lgea[a\ag'bmplYl]fgj]e
[gha]dall]j]MYdYegfak\]Papgm]l@j]\\af]\];j_]flafY
]bmklYflmekg[jmk'Dm\]gjme'gdaeh]f]kfgkj]ka\]f(
lame'l`]mlgfa[][gfk[jahl]afeY_fgdaZjgklYlmlgjme
nadd]fgklj]@jaZmj_a$#%)Man]jg\a[lmkPan]fk'Dm\]mk'
n]dkmaimakmhjYfgeafYla'YmlahkgjmeYdl]jgea[a\ame
YmlYdam\^gj]^Y[lme[geeak]jafleYfa^]klmeimYj]hYda
\]Z]j]lhm_falagf]e[gjhgjYd]e'fgkkgdmeh]jkgfYe
addamk^Y[lgjakeYdak][mf\mebmklalaYefgkljYehjgeg\g
km][mdh]hm_fa]emk'f][ngdmemkYdaimgkYdagkhjghl]j
`g[YdaimYl]fmkaf[mdhYja']lkmh]jZgfak]lj]Zmkahkamk
eYd]^Y[lgjak`YZalakk]m]pakl]flaZmkh]f]kfgkklYj]]l
[j]\]j]\]Z]emk]laYebmplYl]fgj]edall]j]k]m[gha]
dall]j]\a[lgjmeMYdgegfak\]Papgm]l]bmkkg[jmk)>]
[YjfaZmkYml]jfh]jfgkljgk[Yjfa^a[]khj]\a[lakDm\]ak
^Y[a]f\akkal]l^aYlhjgml[]l]jakDm\]ak[gf[]kkme]kl)
=gf\alagfYemkkaima\]eimg\YdagkDm\]gkFgeZYj\gk
n]dhj]klalgj]kY\mkmjYkj][ah]j]hgl]jaemk]l`YZ]j]
hjgmlfgZakna\]Zalmj]ph]\aj]'\a[lakn]dkmZk[jahlakhjg(
eakkagfaZmkfgfgZklYflaZmk)=meYml]efgZak]lkm[(
[]kkgjaZmkfgkljakhdY[m]jal'\a[lgPan]fla'Dm\]g'hjgk]
^a%=#]kldYha{[]hmZdaz]\Yfkd]FTRdTX[SX_[^\PcX`dT$ngd)CP'
h),0+)
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]lkmakimaZmkkmhjY'da[]flaYe\Yj]hgl]jaemk']lhj][a(
hm]]dYhkghjamkh]fmdlaegYffg\a[lgjmeg[lgYffgjme'
img\YnaddYfgkljYmfY[mekmakZgfakj][]\Yfl]l]p]Yfl
af^jYmfmeYffmehjgpaemehgkl\a]efgla^^d[Ylagfak
h]jfgkljmek[mdl`]lmek]m]bmkdg[mel]f]fl]enga
Ydame[]jlmfafmf[amefgkljmekaZa^Y[l])Mmh]jimY
ima\]efgla^^a[Ylagf]img\]limYf\g^Y[lY^m]jal[j]\]f(
\gf]]klj]dYlagfakaehda[afgkljak]ddal]da'n]d]bmkdg[me
l]f]flakk]m[]jlafmf[aafgklja'kaf]YdaYhjgZYlagfWn]d
egfkljY']ladagYffghgkl\a[lYefgla^^a[Ylagf]e^Y[lYjf
\a[lmkSan]fk'Dm\]mk']lkmaimakmhjY_Ym\]j]hgl]jmfl
]l\]Z]Zmflhj]]lkmZk[jahlakdaZ]jlYlaZmkhjgkmak\](
Zalakj][mh]jYf\ak]lYdaakkmakf]_glaakh]jY_]f\ak'kafg
^jYm\]']lkgdn]j]\a[lYkna_{fladaZjYkdYmkYff]fk]k[YmkY
addamkmdlaeaYffal]f]Zalmj)Cl]ekaa\]eSan]fk[mekmak
hj]\a[lakhgkl\a[lgkg[lgYffgkYfgZakj][]\]j]n]dd]l'
]glmf[ahkmej][]kkmefgZakaflaeYj]l]f]Ylmjh]jmfme
YffmeYfl]'hjg]g]lgZa\img\a\hmZda[]lmj'mlima(
[mfim]daYZm]jalha_fgjYn]ddall]jYkaZa\]e'`YZ]fk]Y
]l]Yk'\mjYfl]\a[lgYffg'YZ]g\]eDm\]gj]\aeYl]l
]pljY`Ylhjgml\][]Zal)Cl]eahkmeDm\]mePan]fl]en]d
kmgkfgeafYl]khj]\a[lgkY\[gf[]\]f\men]demlmYf(
\me[geh]dd]j]fgf\]Zgemkka\ap]jaflkaehda[al]jh]j
kmYed]_]eaddm\^Y[]j]fgfhgkk])Pgamemk]laYe]l
[gf[]\aemkhjgfgZak]lfgkdjakk[[]kkgjaZmkhj]\a[lak
fgk\a[la@jaZmj_]fk]kimg\hjge]j[YlmjakimYka\]e
San]fk'Dm\]mk'n]dkmaimakmhjYn]f\a\]jafl'n]djfmlmak
im][gf[]kk]jafl'ahkahgl]jmfl]Z\geY\Ylaej][ah]j]hjg
]ak'\]kaf_mdak\][]ekgda\akdYmkYff]fkaZmk]laf^jY'
mfmegZgdme']lY\][]ekgda\akdYmkYff]fkaZmkY\na(
_adalakgda\gkdYmkYff]fk]k]laf^jY'mfme\]fYjamedYm(
kYff]fk]elYflme'na\]da[]lYZgefaZmkZmj_]fkaZmk]l
`YZalYlgjaZmk\a]l]nadd]fgklj]@jaZmj_a']laYeYZgefa(
Zmkglkaf_mdakh]jkgfak\]\aklaa]lmfgkljg'k]mY\fgk
q]dfgkljgkZmj_]fk]kh]jlaf]fladekngdkmZ\alak'k[\YZ
]pljYf]akfgZakn]dfgkljakfgfh]jlaf]fdaZmkj][ahaYfl
hjgdm[jg]lmkmjYml]akna\]Zalmj]ph]\aj])Cf[gf\alag(
faZmkimg\Yda[ma]pljYf]gfgf[gf[z\Yfln]demlm[fl
kmhjYh]jkgfYknadd]fgklj]'k]mfgZakn]dfgkljYlaZmk
h]jlaf]fl]k6]l[meY\n]f]emlmgj][ah]j]ngdm]jafl'bm(
jYj]l]f]Yflmjimg\ha_fgjYim]\z^zjYflfgfkmflf]]
kh][lYflY\YdaimYeh]jkgfYe\]naddYfgkljY'k]mfgZak
ngafgkljYlaZmkkh][lYfd]e']limg\addm\emlmmefgf
j][ahalmjkmhjYn]dafhj]bm\a]ameYda[mbmkh]jkgf]nadd]
fgklj]@jaZmj_a'k]mfgZakn]dfgkljYlaZmkYllaf]flak6
[gfljYn]jgYda]fgkhjgkmak\]Zalakn]demlmgbmjYj]fgf
l]f]Yflmj'fakalYflmeYea[YZadal]jhjgkmakeakkagfaZmk
jg_Yj])Hgf\]Z]fl]daYe\a[lmkPan]fkn]dkmaimakmhjY
fgeafYlaYdaima\[gf[]\]j]kmhjYdgja[Yk'YjeYamjYk'^[j(
jae]flYk]mafkljme]flYYjYljgjme'n]dkmhjYZgfY][(
[d]kaYkla[Y'fYeahkakaf`aZ]emk)=meYml]ea\]eSan]fk
]lkmaimakmhjYnan]j]Y^^][l]flbmplYegj]eYdagjmeDm(
\]gjme'ahkak]lahkgjme[madaZ]l]p_jYlaYkh][aYda\Yafmk
]l[gf[]\aemkhjgfgZak]lkm[[]kkgjaZmkfgkljakgaff[k(
daZ]jlYl]k'_jYlaYk]lhjanad]_aYimYk]lim][gf[]kk]jYemk
YdaYk]l[gf[]kkaemk\a[lakMYdYegada\]Sapgm]l]bmkkg(
[jma'Dm\]ak'bmplYl]fgj]e[gha]aall]j]]gjme\]eDm(
\]gjmeaf\a[lgdaZjgnadd]fgklj]'mlhj]eallalmj'[gm(
k[jahl]]limg\kaafhj]k]fladall]jY^m]jalYdaimg\gZk[m(
jfehgkalmen]deYd]\][dYjYlmehjg\a[lgSan]fl]'Dm(
\]g'kmakim]imaZmkkmhjY'addm\hgkkal[l\]Z]Yl\]jaYjYja
]lY\bmf_abmplYl]fgj]e[gha]aall]j]\a[lgjmeDm\]gjme
kmhjY\a[l])MYdnaklYe]ffgZak\a[aak@jaZfj_]fkaZmk]l
fgkljakimaZmkkmhjYhYjal]j]lhj]gZl]flak'\a[lakl]jeafak
^mlmjak\mjYflaZmk'gefaZmkfgnakgj\afYlagfaZmk]lklY(
lmal][gfljYDm\]gkh]jfgkfgnal]j^Y[lakafdaZjggj\~(
fYlagfmefgkljYjmej]_akljYla'iYYkgj\afYdagf[k]l
imYedaZ]lh]jk]\a[lmkPan]fkDm\]mk]lYdaakmaimakmhjY
h]falmkgZkgjnYj]l]f]Zmflmj]phY[lg]phj]kkg'`YZalg
]ldgimmlg'hj[eakkakdaZ]jlYlaZmkYmlYdaY[gfljY\a[lagf]
fgfgZklYflaZmkmddgeg\g)?lafkmh]jfgk\a[la@jaZmj(
_]fk]k[gf\alagfYemkhjgfgZak]lfgkljakimaZmkkmhjY
]l[p[ahaemk[gf\alagfYdal]j]lngdmemkh]jhjzk]fl]k
img\'hj]eakkakgefaZmk]lkaf_mdakdaZ]jlYlaZmkfgfgZ(
klYflaZmk'\a[lYkPap]fk'Dm\]mk']lkmaimakmhjYgef[k
]lkaf_mdakaf_mdakYffakaf]Z\geY\YkYf[lY'\mjYflaZmk
\a[lakl]jeafak^mlmjak'h]jeg\mekmZk[jahlme]lh]j\a]k
kmZk[jahlgk'na\]da[]lh]j\a]ee]j[mjaakYf[lYehjgpa(
eYeYfl]\a]ekYf[lYeJYjYk[]n]]lh]jgef]k]lkaf(
_mdgkYdagk\a]k[gflafm]ahkYe\a]ekYf[lYee]j[mjaa
k]im]fl]kmkim]Y\hjgpaeYe\a]eeYjdakhgkl^]klme
L]kmjj][lagfak>geafafgkljaD`]km=`jakla'j]eYf]Yflaf
\geg`YZalYlagfak\a[laPan]flak'Dm\]a']lYZahkY`YZalY(
lagf]fgf]p]Yfl']l\]\a]afahkakkYf[lak\a]Zmkh]j
naddYaffgkljYefgfnY\Yfl'\ak[mjjYfl'^jzim]fl]fl'[gf(
n]jk]fl'Ymlk]\]egfklj]flk]mgkl]f\Yfl)Jj][ahalgmk
]laYe$ahkakDm\]akhj]k]flamel]fgj]ml]Y\]eka[hd]fYja]
gZk]jn]fl']lahkakaf`aZ]emkf]imgnakeg\g[gfljYZYf[
fgkljYengdmflYl]e]lhj][]hlme^Y[aYflYml^Y[]j]hjz(
kmeYfl'gjfada\gdg]l^jYm\]af`aak[]kkYflaZmk]lj]eglak)
=]l]jmeY[lme]klhYjal]j]l[gf\alagfYlmeimg\l]ehgj]
j][[kkmk\a[laPan]flak'Dm\]a'a\]ePangfk'Dm\]mk']lkma
imakmhjYh]jmfmeYffmeYfl]]bmk\]eDm\]aj][]kkme'
j][mh]jYj]l]f]Zmflmj]l\]Z]ZmflgefaY\]ZalY'bmjY]l
Y[lagf]kkmYkYZgefaZmkh[jkgfakim]kaZal]f]Zmflmjaf
naddY]l\geafag\a[la@jaZmj_a']lk[mdl]lmkfgkl]jimahjg
l]ehgj]^m]jall]f]Ylmj]a\]ePan]flaDm\]g]lkmakima(
ZmkkmhjY[gl`a\a]mlkmhjY\a]ZmkimaZmkmlkmhjYbmk(
lalaYeafakljYlmjeafakljYj]YZgefaZmkkaf]\gdgbmklalaYe'
!)(."
ka[]lkmZlYda[gf\alagf]img\']dYhkg\a[lgYffgj][m(
h]jYlagfak'gef]kdallgj]km]'imYk]plmf[afkmYhgl]k(
lYl]daYZ]j]fl'fmddamk]kk]\]Z]Zmfl]^^a[Y[a]n]dnYdgjak'
k]\hglamkajjal]]lafYf]k']phY[lg]phj]kkgafhj]k]fla
[gfljY[lm`YZalg]ldgimmlg)Jjgeall]fl]kYml]ehjgfg(
Zak]lfgkljakkm[[]kkgjaZmkfgk\a[da@jaZmj_]fk]kZgfY
I\]fgkljY]a\]ePan]fla'Dm\]g'hjgk]]l\a[lakkmakfg(
eafYlakafgefaZmk]lkaf_mdak[gf\alagfaZmkhj]\a[lak'
hj]\a[lYgefaY]lkaf_mdYY[kmZk[jahlY^ajeal]jjYlY]l
_jYlY`YZ]j]'l]f]j]]ll]f]jalY[]j]hYjal]jYlim]^ajeY
kaf]\gdg']l[gfljY]Y\]ehj]eakkY'k]m[gfljYhjzk]f(
l]jYdall]jYe'YmlYdaima\\][gfl]klakaf]Y\]e'Y\hj](
k]fkn]daf^mlmjmefgfdY[]j]n] n]faj]'h]jfgkn]d
h]jYdame'hYdYen]dg[[mdl]'afbm\a[agn]d]pljY'f][
[gfk]flaj]Yda[ma[gfljYn]faj]ngd]flan]jZg'^Y[lg'gh]j]
n]d[gfk]fkm)?_gn]jghj]^YlmkPan]fk'Dm\]mk'k[a]fk
]lkhgflYf]mk'fgfna'fgf\gdg'fgfe]lm\m[lmk'f][
afYdaimg[aj[men]flmk'j][g_fgk[]fkkaf[]jYe\ad][lag(
f]eimYehjgna\anaja]l\geafa\geafae]a@jaZmj_]fk]k
e]egjYla[Yjakkaea]j_Ye]]gjmeZ]fa_fY_jYlaY`YZ]fl'
]l_jYlaYeahkgjmeemdla^^gjeakh]jahkgkea[`adYj_aaYe'
kmh]jimaZmkfgfaee]jalgkaZaaf]nmel]f]gjgZda_Ylmk
Y\_jYlaYjmeY[lagf]k]lk]jnaj]^d\m[aYdal]jgefahgkk]
e]g6daf\]]Y\]egefaY]lkaf_mdYhj]eakkY'h]j]gk\]jf
\geafgke]gk@jaZmj_]fk]k[Yjakkaegkmlhj]eallalmj
hY[lY'dgimmlY'[gf[]kkY]l[gf\aaagfYlY[gf^al]gj]kk]
hjge]]l\a[lake]akimaZmkkmhjYn]jYhjgmlkmh]jamk
kmfl]phj]kkY)KmYhjghl]j]Y\]egefaY]lkaf_mdYaf(
imYflmee]Yafl]j]kl]lafl]j]kk]hgl]jal]l]Y\]ee]
]le]gkimgkkmhjYdYf_mfl]l[gf[]jfmfl'hjgeallghjg
e]]le]akimaZmkkmhjY'bmjYe]flge]gafd]_]egkY#a[Y
[gjhgjYdal]jhj]klalgY[kmZ]phj]kkYgZda_Ylagf]]lqhg(
l`][Ygefame]lkaf_mdgjmeZgfgjmee]gjmeegZadame'
!)(/"
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aeegZadaYjaV'hj]k]flajea]l^Ylmjgjmeimgjme[mfim]'
YZkim]gjfada\gdg]l^jYm\]'l]f]j]'[geha]j]]lafnagdY(
Z~dal]jgZk]jnYj]']laYe]l]phj]kk]gef]k`gfgj]e'[ge(
eg\me]lmladalYl]e\a]l]nadd]]l[geemfalYlak@jaZmj_a
gaffahgkk]e]g^a\]dal]j'ml^a\gdakZmj_]fkaknadd]@ja(
Zmj_alY[]j]l]f]lmj'^Y[]j]]lhjg[mjYj]'\Yehfmeim]'
\]\][mkahkamknadd]]l[geemfalYlak@jaZmj_agefaZmk
najaZmke]ak^a\]dal]j]nalYj]]l]plajhYj]'YZkim]gjfada
\gdg]l^jYm\]']l[gfljYhj]eakkYn]dkmZk[jahlY'k]ja
[gfljYhj]k]fl]edall]jYeYmlYdaima\\][gfl]f\kaf]Y(
\]eaf^mlmjmefgf^Y[]j]'\a[]j]n]dn]faj]'h]je]
n]dh]jYdame[gfbmf[laen]d\anakea'hYdYen]dg[[mdl]'
afbm\a[agn]d]pljY'f][[gfk]flaj]Yda]fa[gfljYn]faj]
ngd]flan]jZg'^Y[lg'gh]j]n]d[gfk]fkm']p[]hlagfaZmk
bmjak]l^Y[laimaZmk[mfim]imaZmk[gfljYhj]eakkYn]d
kmZk[jahlY'k]m[gfljYhj]k]fl]edall]jYe'YmlYdaima\\]
[gfl[flakaf]Y\]ehgkk]lh]je]\a[lmePan]fl]e'Dm(
\]me'k]me]gkimgk[mfim]gZa[aeg\gYdaimgaf^mlm(
jmen]dghhgfah]falmkh]je]]mf\]e'hjge]]le]ak
imaZmk[mfim]'j]fmflaYf\g)Cfimgjmehj]eakkgjme
gefamejgZmj]ll]klaegfamefgkk[mdl]lmk'[gfkmd]k]l
[geemfalYk\a[la@jaZmj_aka_addaeafgklj]hj]\a[l][ge(
emfalYdak'hjgfgZak]lfgkljakimaZmkkmhjY']laYehjg
\a[lgPan]fl]'Dm\]g']lhjgkmakimaZmk[mfim]']lY\
hj][]k'j]imakalagf]ekmYe`mead]kfgZakh]jahkmenan]
ng[akgjY[mdg`meaddae]^Y[lYk'Zakhj]k]flaZmk\mpaemk
Yhhgf]f\me'hj]k]fl]kim]dall]jYkhj][]haemkh]jJ]l]j(
eYffme=m\ja^af'fglYjamebmjYlme]lk][j]lYjamenadd]
fgklj]'ka_fYjaka_fgkmgeYfmYda[gfkm]lg']laYeafjgZmj
^ajeme]ll]klaegfamegefame]lkaf_mdgjmehj]eakkg(
jme]lkmZk[jahlgjme)>Ylme]lY[lmeaf\a[lg@jaZmj_g'
af\a]lYeY_fYYmdY\gfmlk`]j]\meJ]lja=m\ja^affg(
lYjdaimgf\YeZmj_]fkak\a[la@jaZmj_a'k]hlaeY\a]e]fkak
! )(1"
g[lgZjakYffg>geafaeadd]kaegimYl]j[]fl]kaegna[](
kaeg'ï>mhhda[Ylme]klhj]k]fkafkljme]flme'alYimg\
\a[daJjaZmj_]fk]k`YZ]flmfme']l\a[lYkPangfk'Dm\]mk'
`YZ]lYdam\)>YlmemlkmhjY)
J?N?LG;HHOM=O>LC@CH)
Cklm\\mhhdmekh][lYlY\\a[lYjfnaddYaf@jaZmj_a)
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=gfn]flagfYn][mfDma^[gee]h`qka[a]f\]nadd]
]l[`ajmj_a]f'
2g[lgZj],/-+)
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Hgkk[mdl]lmk'[gfkmd]k]l[geemfalYk\]@jaZmj_g'
FYmkYff]fkak\ag[]kak'egj]kgdalghjgfmf[afeY_fY
YmdY\gemk`]j]\meJ]lja=m\ja^df'imgf\YeZmj_]fkak
]da[la@jaZmj_a'Y\afna[]e[gf_j]_Yla'fglme^Y[aemk
mfan]jkakhjzk]fl]kdall]jYkafkh][lmjakk]m]\YeYm\a(
lmjakimg\[mefgk\a[la@jaZmj_]fk]kj][]h]jaemkaf
$&%HgmkYngfk]f[gj]dg\gmZd]\][]lY[l]'\gmZd]j]f\mhYd(
d]Dma^;[d\f'imYf\adimallYdYnadd])Pgq);j[`)[Yfl)5;^^)\]
dYnadd]'fó,03)F]k[]Ym\]dY[geemfYmlz]kl^gjl]f\geeY_z)
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Zmj_]fk]efgkljmeeY_akljme;[cafme\]Papgm'Dm(
\]me'h`aka[me]lkadgj_a[me'ahkmeim]Dm\]melYe(
imYeZmj_]fk]efgkljmej][]h]jaemkafhjgl][lagfg
fgkljY'mfY[mempgj]'daZ]jak]l^YeadaYkmakkmZk[jahlak
h]j\][]jfYffgkaf^]klgZ]YlaDg`Yffak^<Yhlakl]hjgpaeg
dYhkgbYeaf[`gYlgkYfl]\YlYehj]k]flakdallgj]'na\]da[]l
\YlYeah]j@jaZmj_]fk]kkmZk[jahlYeafeY_fYYmdY\g(
emk`]j]\meJ]lja=m\ja^af[gf[]kkYe]l[gflafm]k](
im]fl]k'na\]da[]limgdaZ]lYffghjgimafimY_aflYdaZjak
dYmkYff]fkaZmk6]l[mehgklhjaemeljY[lYlmeafl]jfgk
]l\a[lmeDm\]me^Y[lmekmh]jZmj_]fkaY]ldaZ]jlYlaZmk
kmZk[jahlak'a\]eeY_akl]j;[cafmk'Dm\]mk'^m]jalj]h]jlmk
]ph]jlmklYjfafh`aka[YdaimYeaf[ajgj_a[YdaYjl]km^^a(
[a]fk]lZ]fa_fmk'hjgmlj]dYlagf]^a\]\a_fYfgZakhYdYe
h]jhdmj]knajgkq\gf]gk\][gfkadagfgkljg^Y[lYh]jh]f(
\aemk6na\]fl]kh]jalaYekmYekaZaj]eakaemkYffgimg(
daZ]l\][]jfdaZjYkdYmkYff]fk]k\]hj]\a[lakimafimY_aflY
daZaakdYmkYff]fkaZmkYffmYdaZmk)>]af\]na\]fl]kmdl]jamk
ahkmeeY_akljme;[cafmeh]jk]n]jYj]]l[gflafmYj]
[me`meadalYl]afmljYim]Yjl]hj]\a[lY']lafahkakYjla(
Zmk^gj]`YZad]e'd]_Yd]e]lq\gf]me'^][akk]im]hdmj]k
[mjYke]jalghdmjaZmkj]dYlagfaZmk]pfgkljYlaZmk`YZalak
dYm\Yf\Yk']lafl]j[]l]jYimgeg\gfgkljYl]klYjf\anal]k
imYehYmh]j]kk]f[geemf]kZ]fa_f]'eak]ja[gj\al]j
]lYea[YZadal]jafmljYim]Yjl]kmYhj]\a[lY]laf[mjakh]j
ahkme^Y[lak'hYj[]f\ghdmjaZmkaf[gf_jmak]lkmh]j^dma
eakkagfaZmk]plal]jmflmkim]fmf[h]jljY[lYla6mf\]fgk
\a[la@jaZmj_]fk]k\]Zgfgez\alYfl]k'kh]jYfl]k]laYe
]l[gf^a\]fl]k]mf\]eeY_akljme;[cafmemdl]jamkaf
Zgfgh]jk]n]jYj]]lhjg[]\]j]afmljYim]Yjl]kmYhj](
\a[lYYlim]hjYla[Yhjgmlaf[gddYna ]lh]jk]n]jYnalde[mk(
im]']limg\fgkljYl]kalYZ]fa_f]'Yea[YZadal]j]l^~\](
dal]jh]jljY[lYZalim]eY\eg\me`m[mkim]ahkgkh]jljY[(
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lYnal']lhjgmlfgZak]lfgkljakkmYhjaf[ahaY]lkmYY[lY
Z]fa_fal]j'^a\]dal]j]lYea[YZadal]jgkl]f\al'j]eakaemk'
imalYnaemk'j]eadlaemkim]]limadlYemk]a\]eeY_akljg
;[cafglglmehj]lame]llglYfakmeeYehj]\a[lYeh]j
ahkmeDm\]meafhjaf[ahag\a[laljY[lYlmkkgdnahjgeak(
kYe'mkim]Y\\mYkZgfYkZYdaklYkY\\mgkh]\]knYd]fl]k
\][]jf^dgj]fgkZgfaYmjaj]fa;dYeY_fa]]lhgf\]jakd](
_Ylaea'nadd]fgklj]@jaZmj_aimgdaZ]lYffg'na\]da[]ll`](
kYmjYjagnadd]fgklj]imahjgl]ehgj]^m]jal'h]jahkme
eY_akljme;[cafmeafimgdaZ]lYffg'na\]da[]laf^af]
[mbmkdaZ]lYffa\a[lgjme\][]eYffgjme'[me]^^][lm
kgdn]f\Yk]l\]daZ]jYf\Ykafl]_jYdal]j)?laYeka[[gf\a(
lagfYf\gimg\a\]eeY_akl]j;[cafmk'\mjYfl]ahkgl]j(
eafg\a[lgjme\][]eYffgjme'h]jljY[l]lafmljYim]
Yjl]kmYhj]\a[lYfgkljYl]klYeeYbgj]kimYeeafgj]k]l
eYpae]hYmh]j]keak]ja[gj\al]j]lYea[YZadal]jafnaddY'
\geafag'l]jjalgjag]lbmja\a[agf]fgkljakafhjYla[YkmY
Z]f]'^a\]dal]j'd]_Ydal]j]l_jYlagk]hjgeg\]jYlg]ljY(
lagfYZadahj]lagh]jkYfYlgkk]m[mjYlgk]a\]eDm\]gjY(
lagfYZadal]j\Yf\g]lkgdn[f\gk][mf\me]n]flme[Ymk]
]l[mjYk^Y[lYk']lk][mf\me^Y[mdlYl]e]lhgl]klYl]elY(
dame[mjYlgjme)Ma[kaima\]e[gf\alagfYf\gimg\\m(
jYfl]\a[lgl]jeafg\][]ffamelgla]fkimgla]fka\]e
eY_akl]j;[cafmk[gfn]faj]kmh]jkYdYjagk]mh]fYYml
hj]eagkmak[me[mjYlakh]jahkmek]mkYfYlakfgfhgkk]l
Yea[YZadal]j'img\]glmf[]Y\]elglYh]lalag\a[laDm\]a'
h]fYkmY]lhj]eamekmme]kk]\]Z]ZmflkmZlYpY'\ak(
]j]lagf]]leg\]jYlagf][gfkmdmefgkljgjmebmklala]
fgklj]'na\]da[]leYbgjakhYjlakahkgjme[gfkmdme']l
ima[ima\eYbgjhYjkahkgjme[gfkmdme'lgla]fkimgla]fk
im][mfim]im]klagk]mh]lalag\a[laDm\]a]n]f]jal'\](
[j]n]jalk]mgj\afYn]jalkmh]jahkakh]lalagfaZmk]limY(
daZ]l]Yjme\]ebmj]k]mYegj]'YmlYdagimgnakeg\g'
$G-%
adam\a\]elglme\a[lmk;[cafmkhjgk]]lkmakimaZmk(
[mfim]jYlme'_jYlmeYlim]^ajemeh]jh]lm]`YZ]j]
\]Z]Zal]lfmfimYe[gfljY\a[[j]'^Y[](j]n]dghhgf]j]
\]Z]Zalh]jk]k]mh]jYdaYkafl]jhgkalYkh]jkgfYk)Cl]e
kaima\]e[gf\alagfYf\gimg\a\]eeY_akl]j;[cafmk'
Df\]mk'\mjYfl]\a[lgl]jeafg\][]ffame'Ydaimgeg\g'
Ydaimglalmdgk]mYdaimYjYlagfgk]m[YmkYfgf\]Z]Zal
hY[lY]l[gfn]flagf]kkmZk[jahlYk]l^ajeYehj]k]fl]e
Ydaimgeg\gfgZak\a[lak@jaZmj_]fkaZmkk]mnadd]fgklj]
imallYj]'YmlahkakhY[lak'^aje]]l[gfn]flagfaZmkYdaimY(
dal]jj]fmflaYj]k]m]paj]'Ymlj]dafim]j]naddYfafgkljYe
Ymlk]ljYfk^^]jj]'YZkim]gefa\gdg'Y\YdaYdg[Yfaka\]
ngdmflYl]]lda[[flaYfgkljY\a[lgjmjf@jaZmj_]fkame'Yml
k[mdlglafgkljaimahjgl]ehgj]^m[jal)?lkmh]jda[]flaY
imgla]fk\YlY^m]jal'img\\YlY^m[jalk[mfgf\YlYfgk
\a[la@jaZmj_]fk]k]l\a[lmk;[cafmk'Dm\]mk'klYj]]l[j](
\]j]\]Z]emk]l\]Z]Zaemkkaehda[an]jZg\a[lafgklja
k[mdl]laimahjgl]ehgj]^m]jal]lfgeafaYdl]ja)Cl]e[gf(
\alagfYlme]klafhj]k]fla[gfljY[lmimg\ka[Ykm^gjlmalg
fgk\a[lgk@jaZmj_]fk]kYmlfgkljYl]k[gflaf_]j]l]paj]
naddYfafgkljYe]p]j[almk]mhjgimY[mfim]_m]jjY'imYe
>]mk]jmYl'img\]glmf[lgla]fkimgla]fka\]e]palmk
]n]fa]l'a\]eeY_akl]j;[cafmkl[f]ZalmjafhjghjaYh]j(
kgfY]paj]naddYfa[mefgkljYlaZmkaf\a[lg]p]j[almk]m
_m]jjYka]a\]eDm\]ghdY[m]jalY[[]\]j]afhjghjaYh]j(
kgfY6kaYml]e]a\]eDm\]gfgfhdY[m]jalY[[]\]j]af
h]jkgfYhjghjaY']glmf[mfmfa]pdaZ]jakk]mkmZ\alak
kmakh]f]kahkmeDm\]melmf[]pakl]flaZmk]lj]ka\]flaZmk
a\]e;[cafmk'Dm\]mk'dg[gkmaYZkim]klah]f\~akaf\]h]j
naddYfa\Yf\ak'k]\hjghjaakkmehlaZfk\a[la;\mfakmZ
n]paddgnadd]@jaZmj_a]l[me_]flaZmkYjeYlakea^l]j]
\]Z]Zal)KmalYZkkmZklalml]kh]j\a[lmeDm\]meYmla\]e
Dm\]mkkaafl]j]kk]laf\a[lg]p]j[almh]jkgfYafhjghjaY
\]Z]Zald]_Ydal]j'^a\]dal]j]lZ]fa_fal]jk]jnaj]_]flaZmk
YjeYlakaf]gjmef][]kkalYl]'ahkgkkm[[mjj]f\gafhj](
\a[lY[ajgj_a[YdaYjl]'ka[img\kaima\]elYZkkmZklalmlmk
kadgj_a[mkkalemfalmk'hjghjaakeakkagfaZmk\a[laDm\]a'
gefaZmkY\hj]\a[lYeYjl]e[ajgj_a[Ye[gj]imakalakY\
kmZn]fa]f\me]lkm[[mj]f\mehj]lY]lak_]flaZmk\a[la
]p]j[almkaf]gjmef][]kkalYl]\mel]ehmkhgklmdYZalaf
Yjl][ajgj_a[Yda'gefa\gdg]l^jYm\]af`aak[]kkYflaZmk
]lj]eglak)MmZlYdalYe]f[gf\alagf]img\\]gefah]fY'
hj]eag]ldYZgj]hgkalak]l`YZalakh]jahkmekmZklalmlme
]j_Ynmdf]jYlgkk]md]kgk'kaima^m]jafl'\a[lmk;[cafmk
]l]bmkkmZklalmlmkklYj]]lhYj]j]\]Z]Zmfl[g_falagfa
k]mgj\afYlagfa\a[lgjme[gfkmdme'na\]da[]leYbgjak
hYjlakahkgjme[gfkmdme']lima[ima\eYbgjhYjkahkg(
jme[gfkmdmedmf]l]ehgjak]pakl]flameaf\a[lg[gfkadag
@jaZmj_aY\bm\a[Yn]jaflk]mgj\afYn]jaflbmj]n]dYegj]
addm\lglme\a[lmk;[cafmk]lkmalkkmZklalmlmkhjgk]]l
kmakimaZmk[mfim]h]jh]lm]jYlme'_jYlme]l^ajeme
`YZ]j]\]Z]Zmfl']lh]jh]lm]fmfimYeh]jk]n]dh]j
Ydagk[gfljY^Y[]j]'\a[]j]n]dghhgf]j]hYdYen]dg[[mdl]'
afbm\a[agn]d]pljY'[gfbmf[laen]d\anakae'f][[gfk]f(
laj]Yda[ma[gfljYn]faj]ngd]flan]jZg'^Y[lg'gh]j]n]d
[gfk]fkm)FaZ]jlYl]kYml]e[gf[]kk]\a[lgeY_akljg
;[cafg'Dm\]g'hjgk]mpgj]im]'CaZ]jak]l^YeadaYkmak
kmZk[jahlak']l[gf\alagf]k[mjf]g\]e;[cafg'Dm\]g'`Y(
Zal]]ldgimml]\me^ajeYkmY^mal^Y[lY`a[k]immflmj]l
lYd]kkmfl)Jjaegna\]da[]limg\hjghj]\a[lak\mYZmk
ZYdaklakY\\mgkh]\]knYdgjak\a[lgjme\][]jf^dgj]fgjme
j]fa;dYeY_fa]ZgfaYmja]lhgf\]jakd]_alaea\a]l]nadd]
fgklj]Y[\a[lgl`]kYmjYjagfgkljgkaf_mdakYffak\a[lgjme
\][]eYffgjmeaf^af][mbmkdaZ]lYffah]jahkme;[ca(
fmekgdn]f\gjmeafl]_jYdal]j]l]ph]\a]f\gjme']laYe
hjggefaZmk]lkaf_mdak[gf\alagfaZmk]ldgimmlagfaZmk
3
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hj]\a[lak]lkmZk[jahlkhmf[lak]lYjla[mdakafhj]k]fl
afkljme]fl%[gfl]flakh]j]mf\me;[cafme'Dm\]me'
fgZak\a[lak@jaZmj_]fkaZmk]lfgkljakimaZmkkmhjY'Y[
nadd]]lkm[[]kkgjaZmkfgkljakY\aehd]f\ak'^d\]dal]jl]f]f(
\ak]lafnagdYZadal]jgZk]jnYf\ak']me\]e;[cafme'Dm(
\]me'mfY[me@jYf[]kaY'Dm\]Y'mpgj]kmY']laYe[me
H]kYf]d'>]agllg]lGajaY'Dm\]ak'daZ]jak\a[lgjme;[cafa
]l@jYf[]ka][gfbm_meDm\]gjme']l[meMYkgdl'Dm\]g'
eYjalg\a[l]Gaja]'Dm\]]'Y[daZ]jak]gjme\]egefame
Dm\]gjme]lDm\]Yjmehj]k]flaZmk]l^mlmjakj]ka\]flaZmk
]lh]jkgfYd]ej]ka\]flaYe^Y[a]flaZmkafnaddYfgkljY@ja(
Zmj_a[mehj]^Ylak;[cafg]l@jYf[]kaY'Dm\]ak[gfbm_a(
Zmk']l\]hYf]ahkgjme;[cafa]l@jYf[]ka][gfbm_me
Dm\]gjmen]k[]flaZmk]lafhjghjaakkmehlaZmk]l]ph]fkak
\a]l;[cafa]pakl]flaZmk]lh]jeYf]flaZmk'gefa\gdg]l
^jYm\]afdmak[]kkYflaZmkh]falmk]lj]eglak']laYe[me
imYlmgjh]jkgfakDm\]ak^YeadaYjaak\a[lgjme;[cafa]l
@jYf[]ka][gfbm_melYflmeeg\g'k]mnajakk]m^]e]ddak
]lfgfmdljY'n]k[]flaZmk\]hjghjaghYf]\a[la;[cafa]l
k]jna]flaZmkafhjghjaakklh]f\aak'kmehlaZmkim]]l]p(
h]fkak\a[la;[cafa'gefa\gdg]l^jYm\]af`aakkaima\]e
[]kkYflaZmkh]falmk]lj]eglak6]gk\]e'afimYe'gef]k
]lkaf_mdgkDm\]gkmljamkim]k]pmkhj]\a[lgk[megefaZmk
]lkaf_mdakZgfak]lj]Zmkkmakaffgkljgk[geZmj_]fk]k'
affgkljYhjgl][lgf]]lk][mjY[mklg\aYj][]haemk]ll](
f]emk]l`YZ]j]ngdmemkafnaddYfgkljYegjYlmjgk]l
`YZalYlmjgk'na\]da[]lh]j\a[lgk\][]jfYffgkhjgpae]
n]flmjgkaf^]klgfYlanalYlakZ]YlaDg`Yffak<Yhlakl]hjgpae]
mlkmhjYhj]l]jalgbYeaf[g`Ylgk]l[gflafm]k]im]fl]k
lYflme]lfgfmdljY'gefa\gdg]l^jYm\]af`aak[]kkYf(
laZmkh]falmk]lj]eglak)Of\]\Yfl]k]l[gf[]\]fl]kfgk
\a[la@jaZmj_]fk]k'hjgfgZak]lfgkljakimaZmkkmhjY'
hj]^Ylg;[cafg'Dm\]g']lkmakimaZmkkmhjYdaZ]jlYl]k
!,,,"
$NNW"
kmZk[jahlYk\mjYlmjYk\a[lgl]jeafg\][]ffame]lh]j
gef]k]lkaf_mdYk[gf\alagf]khj]]lkmZk[jahlYkh]j
ahkme;[cafme]lh]jkmgkimgkkmhjYl]f]f\Yk'gZk]j(
nYf\YkafnagdYZadal]j]l[gehd]f\Yk)Jjaegna\]da[]l))))
!ATaTbcTTbc[Pan_ncXcX^]\^c_^da\^[STRT`dXTbcR^]cT]d
SP]b[|PRcT_anRnST]c$ST_dXb[TbXV]T^)%>Ylmen]jgimgY\
\a[lme;[cafmeaf[Yjj]jaYhmZda[Yhjgh]\gemebmk(
lala]\a[la@jaZmj_a\][aeYk]hlaeY\a]e]fkakeYbaYffg
>geafaeadd]kaegimYl]j[]fl]kaegna[]kaegk][mf\g)
9999BNN?O&
:V]RgR]VfcV]UfTYR_XVUVd^`__RZVdUÉ`c&
3 fgn]eZj],/-+)
6aRW$RP]c&2da]R^[[$STBb$]u.+,'U&34)
Ij\afYf[][ge]flCgf\galhj]f\j]dgj]l\z(
danjY]lim]Cgf\galhj]f\j]\][`Yf_a]hgj[`Yk(
[gff]ha][])
F]naabäbgmj\]fgn]eZj]'dYfeadimYlj][]fl]lgg$
gm_jYflh]adg\]dYeYakgf\]ak`gajkJ)=m\ja^af]kl
gj\af]a[gf[gj\YZd]eYflh]j[gfk]d'dp]lab[im][`Yk[gf
kgal]fl]fmr\]j][]nj]]fkgfhY]eYfl]l\zdanjY[`Yk[gf
]k[ml\gjlhgjpppk)dgk)]l[`Yk[gf^dgjaf\]Laf\;dY_(
eY_fa]hgjppbk)dgk)Cl]eim]dimakgalima[`Yf_]jY
gm[`Yf_a]jngm\jYYm[gff]ha][]\gjl]fdYnadd]]lk](
_fagja]\]@jaZgj]kl]fl]fmr\]hj]f\j]lYflkgmd]eYfl
hgjkgf[`Yf_]aab\)dYmk)hgjmf][`Yk[gff]ha][])?l
dqim]dimadg[gfljYaj]^Yj]al'lYfl]k^gaimYfl]k^gadq[gf(
ljYaj]Ynaf\jgal'kgal[gf\]ehf]agmZYf\]dpk)Yj][g(
nj]ajh]jdgZmj_]je]akl]jh]j\Yee]gmh]jfgl]k[])
!,,."
9999BNNO&
>RfeVcZgVVdeViV^aerUV]É`^XV]Ua`fcdR^RZd`_
V_gZ]]V&
,. ^znja]j,/-,]l--bYfna]j,/-2)
6aRW&RP]cdj]R^[[TRc$ST[^Xb$]u.20'U&,+/)
L]e]eZjYf[]im]dgpaabbgj\]^]nj]j'dYfeadaaabä]l
pp']fk]eZd][gfng[Y[gfk]a'dp]lab['gm_jYflh]adg\]
dYeYakgf]ak`gajkJa]j]=m\ja^df']fka[gee]fln]f](
jYZd]j]da_agmp^j]j]Ja]j]\;nja]'YZZ]\gmegfYkla]j]
\;mlYjan]'`Yrgmljgq]\]dYakka]j]eZj]d]k[]fk]kY
[]ddmqegfYkla]j]\]`m]kkmk[]jlYaff]khgkk]kkagfk]klYfl
\a\Yfld]kemjk\]dYnadd]\]@jaZgj'k]dgf_dYl]fgmj\]
dYfgn]dd]gj\mfYf[]^Ya[l]h]jdYnadd][ge]fl[`Yk[gf
N\]f)\][]fk'\]akim]dkj]Y[`]lfgfk]ljgmn]'k]hg(
`gflj]eZj]hgjppk)dYmkYf'']p[]hlYY[]ddgmjj]da_agmp
Ym[gff]khgkk]kkkagfkim]dgmjYdgmjeakkagf]lYdgmj
h]jadeYfla]_fa]fl[gmn]jl]k[gjf]fldgmjhjghj][`gk]'
]l[gfka\]jYrdYegmjim]dqgj\j]k\]ak\alj]da_agmp`Yr
YdYnadd]'Ympa[ge]fldqnadd]k]klYmpaljYnYdda]\][gf(
k]jnYrdYeYakgf\;mlYjan]]llgld][gfn]fl']l[ge]fl
Vq\alegfk)dYZ]q]l[ge]fl`gflYegmjYdYnadd]]lkg
[kbgakk]flim]dqnadd]k]Ym_e]flYalh]jZgfj]_ae]]l
h]jZgff]kgj\mfYf[]k'd]k\]kmkfgee]ak[gfk]ad'dp]l
bbí[gf[gj\YZd]eYfl`gflgmljgq]gm\alegfk)dYZ]q'hgmj
dmq]lhgmjlgdl]kYe]kfa]'kYaflgmlY_Yal'\]fgf]kljg
]fl]fmr\]hYa]Ym[gfmf_m]dlYdYnadd]'im]dq\alegfk)
dqYZZ]q]lkYe]kfa]\]kh]f\jgflhgmjdgmjnanj]\]
dgmjhjghj]kh]jkgff]k]fdYeYakgf\]ak\alj]da_agmp
Ykkak]Y@jaZgj'\]jjYjdYeYakgf]ak`gajk\]D]`YfLa[`g
bY\ap']fkaim]Ym[gfknaf\q[]dd]eYakgf\]^^mjkfgf
kgal\gffYr'n]f\mrgm^mjk\akljYal']fhj]bm\a[]\]
dgf_m]dl\]dYnadd]'kYafY_Yal)=]kl]gj\mfYf[]]klYmpa
gmljgq]h]j[gf\a[agf'[]klYkYngajY\mjYjlYfl\apim]
]dd]hdYajjYYdYnadd]\]@jaZgj\]\mjYj']lfgfhdmk
YnYfl'
C,),2C
F]ppabbgmj\]bYfnq]j'dYfeadaaab+]lppnb'k]dgf_d]
klad]\]dY[gmjl\]FYmkYff]']klgj\mfYrh]j[gfk]d]l
dpim]Cgf\galjYZYllj]h]jmf_[`Yk[gfYfrgm\alegfk'
dYZ]qhgmjdgf_m]dl\gmnafim]ad]lkYe]kfq]\]kh]f(
\gfl]fdYeYakgfkmk\a[l]'k]dgf_dY\a[l]gj\mfYf[]k'
ljgapemqk'lYfl\aplgm[l]k^gqim]adhdYajYYdYnadd]']l
Y\mjYj[ge]fl\]kkmk)
^),,3%
9999BNNP?&
E__VaVfecVTVg`Zc`fU`__VcbfV,^RZ]]Vda`fc
*UV_ZVcd&
,g[lgZj],/-,)
6aRW$RP]c&2dj]R^[[TRc$ST[^Xb$]u.21'U&,+/eTab^&
F]hjmeq]jbgmj\gmegap\g[lgmZj]'dYfeadaaab[]l
ppb']fdYkYd]\]dYeYakgf\]k`gajkJa]jj]=m\ja^af']kl
gj\mfYr[gf[gj\YZd]eYflh]j[gfk]d'dp]labàim]]flgml
hY]eYflimak]^]jgfl]fdYnadd]]lk]a_fagja]\]@jaZgj'
Ym[gfkfgf]kl]fl]fmr\]j][]nj]]fkgfhY]eYfl^gjim]
bmkim]Yaaabe]dda]khgmjab\)dYmk)']lk]eZdYZd]eYflk]
Ym[gfk[gfn]fl]j]f\j]Yj_]fl\]^^mjkhgjYj_]flim]ad
`Yal\zdanj]j'f]h]ml]lfgf\galj]f\j]e]dda]k^gjim]
bmkim]Yaaabhgjab\)6]l]fkad]ke]dda]kk]\gangflhj]f(
\j]d]kmfkh]jd]kYmlj]k]akeYj[`ag]l]akY^^Yaj]kim]
d]kmfkYn][im]d]kYmlj]k`gflY^^Yaj]'lYfl]k^gqkimYf(
l]k^gqk[]ddgmjeYj[af]]lY^^Yaj]na]_fagfl)?ldqim]dima
]fkae]dda]kj]^^mk]jgfl\gal]klj][gf\Yehf]qlYfll]k^gq
gmZYf\]ppk)'Yj][gnj]jh]jdgZmj_]je]akl]j'h]j
\Yee]gmh]jfgl]k[])
9999BNNL]]&
E_U`Ze`SrZcRfi`cUcVdU`__rdaRc]ÉRi`jVcRf
_`^UVdT`_dVZ]d&
2g[lgZj],/-,)
6aRW$RP]c&2da]R^[[TRc$ST[^Xb$]u.22$U&,+/eTab^&
F]nabbgmj\g[lgmZj]'dYfeadaaab[]lppb']kl[gf[gj(
\YZd]e]flgj\mfYrh]j[gfk]d'dp]lab[im]imYfldq
[gfk]d'gm[gfk]d]ldp'gm[gfk]d'dp]labàgj\mf]jgfl
im]egfk)dqY\ngq]gmkgfdm]^l]fYfl^YkgflYm[gf[ge(
eYf\]eYflY[mqim][]fkgal']l[ad[geeYf\]eYfl]fka
h]jgj\mfYf[]gmh]j[gfk]d`YmjYr]kl]q^Yal']l[adY
[mql]d[geeYf\]eYflk]jYr^YalfgfgZ]\]kl'l]dfgf
gZ]\akkYflgm[geeYf\]eYflYdmq^Yal\gal]klj][gf(
\Yehf]qlYfl]k^gnimYfl]k^gq[]dd]afgZ]\aYf[]Yn]f\jY
gmZYf\]dpk)dYmk)'Yj]]gnj]jh]jdg\alY\ngq]gmh]j
kgfdm]^l]fYfl']p[]hlY[Ymk]kf][]kkYaj]gm[Ymk]j]a(
kgfYZd]k]dgf_d]j]_Yj\\]dYhdmk_jYf\]hYjla]\gm
[gfk]ad'lgmlY_Yal[]kkYfl)
$,-+b
TTVTBiigZZZ&
F`fc]VTRd`x]É`__VgVfeaRd]RZddVcWRZcV]V
dVc^V_eRU[fXro]RT`_ecVaRceZV&
. ^znja]j,/--)
6aRW$RP]c&2dj]R^[[$ST[^Xb$]u.+.'*ô)34eTab^&
?kldgla]jbgj\]^]nj]j'dYfeadaaab[]lppb'[gf[gj\Y(
Zd]eYflgj\afYr'gmh]adg\]dYbmklak]'h]j[gfkgd'dp]l
ab[im]\apgj]nYflim]dqim]dfgfngm\jYafljYdYakka]jkY
[gflj]hYjl\gmk]j]eYflima`YnjY]klYY\bm_a]\]^Yaj]'
\a\Yfld]kemjk\]dYnadd]\]@jaZgj'h]jbmklak]'lYe
[gflj]d]kj]ka\]fl]fdYnaddY[gjf]fl[gflj]lgml_Yf(
_fagmj]l]kljYf_]'im]dimakg]fl'l]dima]fkangm\jY
Yngajdgk]j]eYflY\bm_a]\galhYa]]l\]danj]aaf[gflafYfl
pab\)dgk)YdY^YZjaim]\]d]_da]k]kYafHq[gdYa'Yn]fl]
im]dqk]j]eYflY\bm_a]k]^Y[r]6[]ddmnYj_]fl'lglimYfl
iman]f\jY'k]\gale]llj]afmf]Zgjakl]^]jjY]imak]
_Yj\]al]fimaYdYbmklak]'\YhYjldY^YZjaim]kmM\a[l])
9999BNN?N&
$,-,C
FVZ_Vd T`_Z]V TVfi bfZ a`ceV_e UVd RTTfdReZ`_d
dR_d a`fg`Zc ]Vd ac`fgVc$
. ^znja]j,/--)
6aRW$RP]c&2dj]R^[[$ST[^Xb$]u.+/'U&4+)
Imbgmj']fdYf]l]fdYhj]k]f[]im]d\]kmk']lh]j
d]kim]dk\]kmk']klgj\afYrim]'[gfka\]jY*'im]eYfl]k(
^gah]j_jYfl`Yaf]]leYdYngd]f[]'imYflYm[gfk`Yr^Yal
k]j]eYfl]fbmklak]'lYflgklkY[gflj]hYjl]fj]ima]je](
egjaYmd\gmk]j]eYfl^Yal']lhmakna]flYlglkgfezeg(
jaYmdn]jd]kZYf\]j]l']ld]kj]ima]jh]jdgmjk]j]eYfl
\]gajk]khjgn]k]lk]kl]keg_faY_]'\]^Yaj]l]dima`Yr
amjYrh]jbmj']limYfld]kZYf\]j]leYfd]k^gaCjgfl^Yal
dgmj\]n]aj'k]f]`gflhg]flljgn]aj\]im]dqY[[mkYr
\]_]]kljg[gf\]ehf]a']lh]jlYfldqY[[mkYflkYafhYjl
\]dY[Ymk]]fjakYfgmlj]gmk]eYfl'[gjf]fl[a ima
Ymlj][`gk]fgfhg`mr^Yaj]Ykgf`]f]eqk'^gjim]\]
dY[mkY\]l]dgfl]]lnalmh]jY[agf\]k`gfgmj']ldqZYf(
\]j]l]ld]k[d]j`gflh]j\mrdgmjhgaf]]ldgmj\]klgj`]'
]limYjafhdmkgmjdm]^]kldq\jgal]ldq[mklme]im]
im]d[mfim]imaY[[mk]\][Yk[jaeafYmd]llg[`]fl[gflj]
dgfgmj\]dYh]jkgf]']lkY\Yee]]lY[[mkYlagfadfgf
hgmlhjgnjYj'\galkm^^jajl]dd]h]af][gee]fldqY[[mkY
`]mklkm^^]jl'k]ad`]m]kl]aYhhjgn]a\gm^Yal)Ngll]k^ga
Yhj]k]flhgj[gee]f[a]jYj]e]a\a]j]fl]dd]k[Ymk]k
h]j[`aeaffgfhYkljghja_gmjgmpDhgj[]fim]l]dgm(
ljYbgmpn]f\a[Ylagmj]lhgjk]_]flkY[gflj]hYjlhgjdY
\]k`gfgjYj[gflj]jYakgf'k]YnakYflhgj[]f`gflgj\af]a
im]\apgj]nYfldqim]dimak][dYe]jYr]akZYf\]j]l\]
Ym[gfkimak]j]eYfl`Ynj]al^Yal'im]dgmjafimajakkYfl
]lima^YkkYfldgmj\]n]aj\][]^Yal'im]Y\gfim]klgl
hjmea]j]eYfl[ad[dYe]flkgalafl]fmr\]hgjlYjlgll]k
eakkagf\]kYlak^d]]akZYf\]j]l']ak[d]jdgmjh]af]]ldg
\]klgjZ]6]ldqimak])ljgn]jYrgmlgjl\][addmqimak]
\Yee]gmimaj]ima]jd]kZYf\]j]l'gm\][addmqima]kl
Y[[mkY'l]dljgnYrgmlgjl\]njYhgjlYjlgl[addgmj[`Yj_]k
]leakkagfljYal]k)
?klj]ngim]][]kl]gj\gffYf[]Yn][dYhj][]\]flh]j
e]kk'[gfk]d'dp'ab['d]ppbgj\YnjaddYfeadaaab[daab)
\\gg&
Hr_`gReZ`_UVdWZVWd&
-/eYjk,/--)
6aRW$ RP]c&2dj]R^[[TRc$ ST [^Xb$ ]u.+4(.,+'*)4,)
Jgjd]k^]q)
L]e]eZjYf[]im]dgbgm\qn]dda]Yffmf[aY[agfHgklj]
>Ye]'dYfeadaaab[]lppb$&%']klgj\afYrh]j[gfk]d]ldp'
$#%CdqY]jj]mj\Yfkdôaf\a[Ylagf\][]ll]\Yl])>ôYhj{kd]klqd]
\]dY[gmj\]FYmkYff]'kmanaw@jaZgmj_'d#Yffz][gee]fyYald]
-0eYjk'bgmj\]dô;ffgf[aYlagf6dYhjzk]fl]gj\gffYf[]YmjYal
Yafkazlz^Yal]d]-/eYjk,/--'\ôYhj{kd]klqd]eg\]jf]6eYak
]f,/--'d]-/eYjkzlYalmfeYj\a]lfgfmfb]m\a)
h]jdYhmakkYf[]im]dqab78dgmjCjgfl\gf]ahgjdg^Yal\]
hj]klYd]k^]q]lhgjdYeakkagfim]dqnaddY]f`Yrkmk(
l]fmr'imglgl[addgmjimak]kgflljgnYj]fk][gjf]flkgfl
ggflafmr]akjgdda]l\]hYhh]qkmk[]f^Yal'd]kim]dfgf
Cjgflhgjn]mrdgmj^]q'f]j][]`mr'hgjim][addgmj^]q
h]j\jgal\]njg]fl]klj][geeakYdYnaddY'im][addgmj
hYqYflYdYnadd]hgjmfY[`Yk[gffYdanjY\][]fkYdpk)
dgk)']lhgjmf_\aYk[gdaemqkjgeYf\]ZdYr[]fkYmd'
kgalZdYr']kh]dlYr'Yn]ffY]ldqgfY_]'Ympadp)k)dgk)
Cl]elgmld]kYmlj]kima`gflY[`alYrd]k^]qh]jYdgmj']l
imaljgnYjn]f\Yrh]jYdgmjYmpahgj\aYk[gdappk)[]f(
kYmdpppk)dgk)']lhgjmf_\aYk[gdaemqk\gmZdYkmk\al
[]fkYmdYmpapppk)dgkYff])Cl]ed]kYmlj]ima`gflj](
[g_f]mr]lhgjlYjdgmj^]qh]jeY_fa]j]\]dam]r'\gangfl
\gff]aYdYnaddYhgmjYqlYaj]\]akeakkagfkhgjmfY[`Yk(
[gff]danj][]fkYmdaaak)dgk)'Ympahgjmf_[`Yk[gfemqk
\gmZdYrkmk\alaabk)dYmk)?l\YnjY`YngajDY[gZ\?f_dak(
h]j_dYj][gmnjY']ldqnadd]d]q\]njYkYlak^a]j)?lk]fmd
k]ljgnYn]j]Z]dd]'im]Y\gfim]kdq\alDY[gZk]hmakk]
ljgnYjkmkd]khgkk]kkagf\gm\al\alj]Z]dd]imak]egm(
n]fl\]^]q)
Cl]e`gflgj\afYrim]b]J]l]jeYf=m\ja^af'hgjgj]m(
\jgalk][j]lgaj]'\gaj]_akljYgmdanj]\]akZgj_]ak'ima]kl
\]hYj[`aeaf'd]kj][g_fa]kkYf[]ima^YjgflYdYnadd]'d]k
j][]n]fl^]q\]dYnadd]']l\gah]j[]nj]hgjeYh]af]hgj(
laf][`Yk[gff]j]_akljY[agfabk)dgk)\][]kl]egff]]'
l]dd]im]dd]\]dYim]dd]ppaaabnYdda]flmf_^dgjaf\;dYeY_fa]
]lpppabnYddagflmf_]k[ml)Cl]e`gflngdmrim]Dg`Yff]k
Lgfgrgm;dZa^Y[r]kgjd]k]]d\]fagfk'dYnga]B]fkda
P]d_Yd]kd]llj]kafla]^$-%'[gee]fld]k^]qdgmjkgfl
hj]klY'[`Yk[gff]d]llj]hgjaabk)'\]akim]dkegf)dYnga]
$-%N]mk[`bYdd]eYf\)
! )*+"
]fh]j[]n]hgjkgfk]]dhgj[`Yk[gfk]]dpab\)']lh]j
lYflYDg`Yff]kj]eYf\jYlYflkgmd]eYflhgj[`Yk[gff]
abk)?lhgjezegaj]b]J]l]jeYfhjgl]kl]\apim]dgmj
`gfl[]fngdmr]l`gfl\]keYeZjY[]fima]Yhh]jla_fa]l
Yegfg^^a[]'Yll]f\mrim]ima^YldYhjgl`g[YdY[agfima
\gal^Yaj]dY)]]kk]aj]'im][adDg`Yff]k\galk]_fa]lgll]k
d]kd]llj]kim]ad^ajYr']l\][addgmjd]llj]b]fgfe]f
\gan]]lfgf]fkmar]fl]fmr\]e]afljge]llj]'f]\]
[gjja_a]'gm]ke]f\Yj6eYapima]f`YrdY[`Yj_]]ldg
hjg^a]l'kad]khgjn]]k'k]adngml6kafgfngml'k]dgdYak(
k]al'imYjYegqhdmk]f[]ddgmjfgfYh]jla]fl\Yngaj
h]af]]lhgjkgaf_Y]k[`majd]khajad\gml]ehkYn]faj'
]le]k]eZd]gmj]_Yj\]lgl[addgmjimak][g_fa]kkgfl
]mdYjl]l]fdY\a_falYr\]fgl]ja]]l\]ake]eZj]ima
[]f\]k[]f\gfl'imae]Yn]fl]kngdmfl]a'imYjima^Yl
hjgl`g[gd]\gal^Yaj]dY]]kk]aj]]ldY_jgkkY[agf)
$,-/%
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F]k ^ZdoT]`dU`ZgV_etecV`fgVcedRacsd
]RacV^ZscVW]VfcZV&
,1 eYa,/--'-.^znja]j,/-4]l-bYfna]j,/.3)
6aRW$RP]c&2dj]R^[[TRc$ST[^Xb$fà.+3'U&4+eTab^&
?klgj\afYrh]j[gfk]d'dp]lab][gf]gj\YZd]eYfl'dg
pnbbgj\]eYq'dYfeadaaab[]lppab'im]lgll]h]jkgf]ima
`Ymj]al[dgr[`YfrgmhjYrgmbgj\ad'dqim]dk]\gangfl
gnjajYhj]kdYhjaea]j]^dgmj']akim]ddqnaddY\gal`Yn]aj
hYklmjY_]'kgal\a\Yfld]kl]jeafgr\]dYnaddY'kgal\]^mjk'
im]lgl[addgmjaf[gflafYflYhj]k[]kl]hjmea]j]^dgmj
hjg[`Yaf]'im]dgmjgmnjYfllgll]kdgmj[dgkgf']fkaim]
[`Yk[gfqhmakk]Yd]ajhYklmj]íô)Cl]eim][adima]fka
fgf\]k[dgj]alYhj]kdYhjmea]j]^dgmj'[`Yk[gf'im]dima
kgal'fgfgZklYfldgZYf[qYhj]k]k[jahl'hgmlkYafg^(
^]fk]jmehj]l]dd]k[dgkagf]le]llj]k]kZ]kl]khgjhYk(
lmjYj\a\YfldY[dgkgfjghl])Cl]eim]im]dima`YnjY
Y_a]$&%gm[dgrkmkhYkima]j\]naddY\]@jaZgj'\a\Yfld]k
l]je]]l\]^mjk\]dYnadd]'im]\a\YfldYkYafGa[`a]
hjg[`Yaf]j]ljYakgfdgmjY_]k]l[dgkgf']lhdmkYnYflf]
j][dgkgfl'f]fgfYnYf[rYfl'?ldqim]dima^]j]ald][gf(
ljYaj]']kl[gf\]ehf]a]fdYeYaf\gmZmj_]je]akl]j'
h]j\Yee]gmh]jfgl]k[]'gmZYf\]dpk)
!)*-"
?klj][gf^]je]]dq\a]l]gj\mfYf[]h]j[gfk]a'dp]l
ab[6dgbgmj\]^]kl]M)GYl`aY'dYfeadaaab[]lppnaab']lim]
\ap[qYJYkim][`Yk[gf`Yalj]ljYal'h]jdgZYfim]d\](
kmk);mpaim]dqZmj_]je]akl]j[`Yk[gfYfYdda]nakalYj
[]fl\]najgfhgjdg^Yal\]akhYkima]r)
F]bgm\qYhj]k^]kl]kYafD]`Yf]oYf_)']fdYf\]_jY[]
[gj]fleadaaab[]lpppnab']klgj\gff]h]je]kk'[gfk]a'
dp]lab]im]Cgf\gal[dgj]d]khgkk]kkagfkimak]\gangfl
gmnjajYhj]kdYhjmea]j]^dgmjYdYM)QYdhmj_']lgmnjaj
YdYM)DYim]egr']l\gmkgj]hdmk\]egj]al]fkq[ge(
e]fl]klYf[aYff]eYflY[gmklme]n)
$&%;_a]'Y_])ZYa]nan])
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FcZgZ]sXV UV SReecV ^`__RZV$ RTT`cUr aRc ]ÉV^aVcVfc
IZXZd^`_U&
Hmj]eZ]j_'-3YgÜl,/--)
6aRW&RP]c&19X_[r\Tb$]u01)
QajMa_emf\ngf_gl]k_fY\]fLgeak[`]jEmfa_'rm
Ydd]fr]al]fG]j]j\]kL]a[`k'mf\rmáf_]jf'rm<]`]e'
>YdeY[a]f'=jgY[a]f]l[)Emfa_)<]c]ff]fmf\lmfcmfl
g^^]fZYjeal\ak]flZja]^^Ydd]f\]f\a]afk]`]fg\]j`Ñ(
j]fd]k]f)Mafl\]eeYdmfk\]j;dde][`la_Aglngfkall]j
_ml]'Ydkoaj_]flrda[``g^^]f'rmQaj\ac]al\]k`]ada_]f
Lgeak[Z]fLa[`k'_]jm^]f`Yl'mf\oaj\a]Zmj\]'\Yk(
k]dZ]La[`rmn]jo]k]f'm^^mfk_]fge]f`YZ]f'kgakl
fa[`lcd]qf'eak]jkgj_n]d\ac]al\YealZ]dY\]f'oa]oaj
\Ykk]dZ]La[`mf\kaf]mf\]jlYf]Ydkgn]jkgj_]f'\Yeal
\Ykk]dZ]L]a[`_]]j]lmf\_]oaj\]lmf\_]e]qf]jfaalr
_]e]j]lo]j\])Of\oa]ogdoaj\gjlrm_]f]a_lk]af'ngf
Yf_]Zgjf]j_ml]'Ydd]f\]kk]dZ]fL]a[`kmf\]jlYf]fmfk]j
_fY\]rmrmf]emf_aj]ko]k]fealrml]adgf'q\g[`ngf
j][`l]jgj\fmf_mf\n]jfmf^l'\a]mfk\gjrmZ]o]_]l'
e]qf]foajmf\\mfc]f\Ykoaj\]fe]jh^da[`la_k]af'
ngfkmf\]jda[`c]al_fY\]frmZ]o]ak]f'mf\aj]f^jgfl
mf\Z]kl]k^mjrmo]f\]f'Yf\]foajkmf\]jda[`]lj]o]'
da]Z]mf\\a]fkl]Z]^mf\]f`YZ]f)Of\oYffmfk\]j
M[`mdl`]akk'<mj_]je]akl]j'LYl]mf\<mj_]j]_]e]afda[`
\]jMlYlrm@jaZmj_afO[`ddYf\'Ofk]j]mf\\]kLa[`k
B]Z]f_]ljm]f'f][`klYdkoajngfFYehYjl]f_]rg_]f
k]af'kgda[`]ljal]\a]fkl]Z]oak]l`YZ]f'\YkoajZadda[`
ngfZ]kmf\]jjZ]o]_fmkk]\gjYf_f]\a[da[`_]\]fc]f)
>gjmeZYf_]k]`]f'kgda[`]ngjZ]jmjl]\a]fkl]mf\lj]o]'
\a]mfk\a]ngj_]f]fl]fM[`mdl`]akk'<mj_]je]akl]j'LYl]
mf\<mj_]j]_]e]afda[`\]jMlYllrm@jqZmj_afO[`ldYf\
\a]k]dZ]r]al'mf\gm[`\gjfY[`\a[c]_]lYf`YZ]f'l](
_da[`lmf'mf\^mjZYkklmfkgdd]f'mf\eg_]fafcme^da(
_]fr]al]f'`YZ]foajafealogdZ]\Y[`l]eeml]'_ml]e
jYl]'mf\j][`l]joakk]f_]_mff]lmf\]jdgmZ]l'mf\\ak]
Z]kmf\]j_fY\]_]lYf'_mff]f']jdgmZ]fmf\lmfaf\a]
ngfLZeak[`]jcaafa_da[`]jeY[`lngdcge]f`]al'afcjY^l
\akkZja]^k'\Yk\a]k]dZ]fM[`mdl`]akk'<mj_]je]akl]j'mf\
LYl]'\a]fák]afmf\afr]al]fo]j\]f'?qfMadZ]jaf
Gmflr]'[a]qfmf\_jgkk]'\a]j]\da[`mf\_]f_]k]q'gf
_]n]j\]'eY[`[fmf\kdY`]feg_]f'fY[`Cj]jMdYlfgl(
\mj^l'mf\Ydkkq\Yk_ml\mfc]foaj\]l'mf\\a]]f\]jf
mf\n]jc]j]f'mf\gm[`\]fCj]f_]Za]l]feaa_]f'kgda[`]
emflr]rm`Ydl]fmf\rmf]e]f'gfYad]koa\]jkhj][`]f)
Of\oaj_]Za]l]fgm[`\gjmeZYda]fmf\a_da[`]f^mjk(
l]f'A]aklda[`]fmf\o]jflda[`]f'AjYn]f'^jq]f'?\]df'
Lall]jf'Ef][`l]f'Ml]l]fmf\A]e]af\]f'mfk]jfmf\
\]kLa[dakda]Z]f_]ljm]f']jfklda[`mf\n]kla[da[`eal
\ak]eZja]n]\YkMq\a]ngj_]f]fl]fngf@jaZmj_YfCj]j
emflr]'\a]Mq\Yffj]\da[`kdY`]fo]j\]f'fa[`l`af(
\]jffg[`ajj]fkgdd]f'Mmf\]j\YZ]qZ]daZ]fdYkk]f'Ydk
da]Zafkq'mfk]jmf\\]kLa[`kkoYj]mf_fY\]rmn]j(
eq\]f)Galmjcmf\\akkZja]^kn]jka_]dlealmfk]jcmfa_(
da[`]jGYb]klYlCfka_]d)A]Z]frmHmj]eZ]j_fY[`
=`jaklk_]Zmjlna]jr]`[f`mf\]jlDYjmf\\gjfY[`af\]e
[ro]fmf\[ro]flra_akl]fDYj]'Yf\]ef][`kl]e^jalY_
fY[`kYf\<Yjl`gdge]mklY_\]k`]ada_]f=ro]d^Zgll]f'
Ofk]jLa[`]\]kOf_jak[`]f]l[)af\]ek][`kmf\\jak(
!)*/"
$,-3%
ka_akl]f'\]kLgeak[`]faf\]e[ro]d^l]f'mf\\]k<](
`]eak[`]fae\jall]fDYj]f)
;\eYf\Ylme\fajz_ak'>)A]gjag]hak[ghgJYlYna]fka
[Yf[]ddYfgj]^]j]fl]'@jYf[akgfkhj]hgkalmkMljq_gfa]fkak)
9999BNNN>?&
9`_WZc^ReZ`_aRc]VaRaVCRceZ_NU_acZgZ]sXVUV
SReecV^`__RZV&
-4 \z[]eZj],/--)
6aRW&RP]c&19X_[r\Tb$]u02)
GYjlafmk]hak[ghmk'k]eakk]jngjme>]a'\ad][lak^adaak
k[mal]lg'eY_akljg[aname'[gfkmdaZmk]l[geemfalYla
gha\a@jaZmj_`afO[`ldYf\aY'FYmkYff]fkak\ag[]kak'kY(
dml]e]lYhgklgda[YeZ]f]\a[lagf]e);hgklgda[]k]\ak
[ghagkYZ]fa_falYk]lka[mf[lgkkmgk^adagk]l\]nglgkZ](
fa_fak^YngjaZmkhjgk]imYlmj'addaklYe]fkm]_jYla]em(
f]jYhjgh]fkamkaehYjlalmjYimaZmk_jYlagjY\]nglagfak
gZk]imaY[]jlY]ph]ja]flaYk]fgn]jalj][]hakk])=mealY(
im]fmh]j[Yjakkaemkaf=`jaklg^ddamkfgkl]jMa_akemf(
\mk'LgeYfgjmej]paddmkljak'ngZak]lkm[[]kkgjaZmk
n]kljakima]jmflhjgl]ehgj]mlegf]lYeYj_]fl]Ye
eY_fYe]lhYjnYe[m\]j]]l[m\alY[]j]daZ]j]]lda[al]
hgkkalak\]aeh]jaYdakeYb]klYlakhd]falm\af]h]jkmYkhY(
l]fl]kdall]jYk\mp]jal[gf]]\]f\me'eYf\Yfkfa`adgeafmk
h]j]Yk\]edall]jYkgefaZmk]lkaf_mdakhjaf[ahaZmkkha(
jalmYdaZmk]ll]ehgjYdaZmk'[gealaZmk'ZYjgfaZmk'eadala(
Zmk]lYdaakfgZadaZmk'f][fgfmfan]jkalYlaZmk[analYlme'
[gjYemfalYlaZmkgha\gjme]lYdaakimaZmk[mfim]mZadaZ]l
afl]jjakk]m\alagfakmZb[[lak]lkmZjgeYfgaeh]jag[gf(
klalmlak\aklja[lamkf]ngk]l\a[lgkkm[[]kkgj]kn]kljgk
imgeafmk`mbmkeg\aegf]lYfg[m\]j]]l[m\alY[]j]daZ]j]
]lda[al]nYd]Ylakaeh]\aj]hjzkmeYfl'hjgmlafahkakdall]jak
hd]famk[gflaf]lmj']l'ka[ml]p`aZalYfgZakfmh]jhjg
hYjl]n]kljYh]lalag[gflaf]ZYl'ngkkh]j]lakaf\mZa]img\
[gf[]kkag`mbmkeg\a]lYdaYaf]ak\]afdall]jak[gfl]flY'
ka]laYe]p`YZmf\Yflagja_jYlaYYhgklgda[a^Yngjakhj]ka\ag
bmnYj]flmj'eYbgjaZmk]p`g[Ym[lgjalYl]na_gj]im]j](
[]hlakh]jYehdamkhjg^d[]j]fl]ljgZmj^djealYlakh]jh]lm]
kgda\amkgZlaf]j]fl'fgka_almjimYflYfgkfmh]j\meY\
\a[lmen]kljme\][dafYj]emkgha\me`gfgja^a[]flaYj](
[]hlYn]jalak'imYe\]nglak]lkaf[]jakY^^][laZmk'imYeim]
hmj]^a\]aYj\gjaZmk]lhmjalYlakhjgehlalm\af]fgkml
^d\]dakkaeahYljak]lhYklgjakYfaeYjmen]kljYjme^ddaafgk
hYlj]e]lhYklgj]e`mbmkeg\aj][g_fgn]jalak]lh]jljY[(
lYn]jalak']lY\`m[hjgk]ima]lj]n]j]jafgf\]kaklalak'
_jYlYe]egjaYj][]fk]fl]k'af\m[aemjfgfaee]jalgml
\a_fgngkhjgk]im]fl]k^Yngj]addYngZak_jYlYZ]fang(
d]flaY[gf[]\Yemkim]ngZaknglanYhjgkha[aemkY[klYlma
Y[[geeg\gn]kljak[me`mbmkeg\a^a\]a]lhmjalYlakaf(
[j]e]flghjg^mlmjYkh]jYemk)S]kljakalYim]]laYeaf`Y[
hYjl]kmhhda[YlagfaZmkaf[dafYla[gf[]kkagf]ehj]\a[lYe
]lYdaYaf\a[dakdall]jak[gfl]flY`mbmkeg\ajYlY]l_jYlY
`YZ]fl]k']Yim]#Ym[lgjalYl]Yhgklgda[Y]p[]jlYk]a]flaY
[gf^ajeYfl]k]lhj]k]flakk[j~hlahYljg[afag[gemfa]fl]k'
ngZakfa[`adgeafmk]lhgkl]jakn]kljakima]jmflhjgl]e(
hgj]mlegf]lYfg`mbmkeg\a[gf_jmYelYe]fZgfYe
Ylim]bmklYjfngZakim][geeg\Ye[m\]j]Y[[m\aNY[]j]
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daZ]j]]lda[al]nYd]YlakY\`YZmf\Yflagj]e[Yml]dYjdaYm[(
lgjalYl]hj]\a[lYda[]flaYe]gf[]\aemk]l]laYe^Y[mddYl]e
\][]jf]fl]kimg\mfmkimakim]hgkkal]lnYd]Ylegf]lYjla
`mbmkeg\ahjgkmgnYdgj]mZaim]]ph]f\]j]]lj][ah]j]
daZ]j]'da[al]]laehmf]'[gfklalmlagfaZmkYhgklgda[akY[
d]_aZmkaeh]jaYdaZmk]lklYlml~kemfa[ahYdaZmkYdaakim][gf(
ljYjaakfgfgZklYflaZmkimaZmk[mfim])Hmdda]j_ggefafg
`geafmeda[]Yl`Yf[hY_afYefgklj][gf^~jeYlagfak'
[gf[]kkagfak]l[gfklalmlagfakaf[af_]j]n]d]aYmkml]e](
jYjag[gfljYaj])MaimakYml]e`g[Yll]ehlYj]hj]kmeh(
k]jal'af\a_fYlagf]egef~hgl[flak>]a]lZ]YlgjmeJ]lja
]lJYmdaYhgklgdgjme]bmkk]fgn]jalaf[mjkmjme)>Ylme
Lge]Yhm\kYf[lmeJ]ljme'aaabcYd]f\YkbYfmYjaa'hgf(
la^a[YlmkfgkljaYffgk]plg)
DY)\]Mhafmdak)
JjgJ)\]Dgn]fYlag)^)naab'j]ka\mmehjgk[jahlgj]
@a\]dak ;)\Yj\Yfgfmk)
AYd`Yj\mk)
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GYjlafmk]hak[ghmk'k]jnmkk]jngjme>]a'Y\^mlmjYe
j]ajY]egjaYe)Maf[]j]\]nglagfakY^^][lmkim]e\ad][la
^adaak[mdl]lmk'[gfkmd]k]l[geemfalYkgha\a@jaZmj_]fkak'
FYmkYff]fkak\ag[]kak'Y\fgk]ljgeYfYe_zjYfl][[d](
kaYehjge]j]lmjmlnglak]gjme'addakhj]k]jlaeh]jim]
ahkgjme[geeg\g]leadalYla[gfkmdalmj'imYflme[me
>]ghgkkmemk'^YngjYZadal]jYffmYemk)?p`aZalYkaima\]e
fgZakfmh]jhjghYjl]\a[lgjmek[mdl]la'[gfkmdme]l
]geemfalYlakh]lalag[gflaf]ZYlimg\da[]lYflaimakl]e(
hgjaZmkmfan]jkalYk]lhghmdmk\a[lagha\a]gjmeim]kmZ(
\alafakaaf[YkaZmkY\^gjme\mflYpYlkhajalmYd]kh][lYf(
laZmk'na\]da[]leYljaegfaYdaZmk'mkmjYjaak]l`]j]la[]
hjYnalYlak'h]j]hak[ghmeFYmkYff]fk]e]l]bmkg^^a[aYd]k
Y\[mjaYeFYmkYff]fk]e[alYj]flmj]ln]pYj]flmj'lYe]f
Yemdlak[aljYl]ehgjaZmkhj]\a[lamfan]jkalYk'hghmdmk]l
kmZ\alahjghdmjaZmkY[nYjaak]limYf\gim]hYjnakY[
eg\a[meaehgjlYflaZmk[Ymkakk]h]]lk]hamkh]j]hak(
[ghmeY[g^^a[aYd]khj]\a[lgkn]pYflmj'[alYflmj]lY\[a(
nalYl]eFYmkYff]fk]efgfkaf]ahkgjmeeYpaeakkmeh(
laZmk]laf[geeg\akY[h]jkgfYjmeh]ja[mdakY[[]\]j]
[g_mflmj)=meYml]e'ka[ml]Y\]eh]lalagkmZbmf_]ZYl'
gha\mehj]\a[lmeY[analYl]hj]^YlYh]jg[lgeY_fYk
d]m[YkhYjlameaddYjme\aklYj]fgk[Ylmj'kalim]al]jYk(
h]jme]ll]\agkme'na\]da[]lh]jnYdd]k]lYimYkhdmjaZmk
Yffal]ehgjaZmk]laYemdljYjahYkkmh]j`YZmf\Yfl]k]l
h]ja[mdgkYkY[affgffmddakdg[akhgflaZmk[Yj]fl]k'f][(
fgfh]jimg\\YefgfamkDmj]lme$&%fmf[mhYlmekaea(
dal]jYkh]jme]ll]\agkme'[gflaf_Ylim]fgffmfimYe
img\[alYla]legfalahjghl]jl]ehgjakemlYlagf]eh]j
mfYe'Ydaiman]jgaf[gddaZmk]legflaZmk`YZalYfl]kh]j
\mYk\a]kaflz_jYkY\hj]\a[lYk[analYl]e]l[mjaYeY[[](
\]j]f]im]Yfl']l'img\\]Ä]jamk]kl'imYehdmjaeahYm(
h]j]kfgf`YZ]fl]kmf\]]ph]fkYk]akf][]kkYjaYkhjg
]mf\gY\]Yk\]e[analYl]e]l[mjaYekgdn]j]]l`YZ]j]
hgkkafl'[meghgjl]Yl]gkhjg\a]imYdaZ]lg[lgkgda\gk
egf]l]FYmkYff]fkak]phgf]j]']p[geemfa[Ylagfme
k]fl]flaakeak]jYZadal]jafdngdnYflmj]lafaddakfgfaf[gf(
l]ehlme[dYnamek]\]pe]jYf][]kkalYl]kgj\]k[Yfl'
hj]^Ylaim]mfan]jkalYk'hghmdmk]lkmZ\ala'imahjgeYbgja
hYjl]l`]glgfa[a]paklmfl'\meY\[mjaYeY[[]\mfl]Yf(
\]eafl]jhj{l]k]lq\]geY$-%img\aZa\]e[geemfal]j
dgimalmjdgimak[a]fl]k\a^^d[mdl]j]lYZkim]eY_fakkYdY(
jaak]l]ph]fkakj]h]jaj]f]im]YflhYjal]j]l`YZ]j]'af
]gjme\]emfan]jkalYlak'hghmda]lkmZ\algjme\akh]f\ame
fgfeg\a[meYlim]\]ljae]flme'hjghYjl]k[mdl]la'ggf(
kmdme]l[geemfalYlakhj]\a[lgjme^malfgZak`meadal]j
kmhhda[Ylmeml]akhag]lhYl]jfg[gehYla]fl]kY^^][lm
klYlm]j]]lgj\afYj]img\\][]d]jÉk[mdl]la]l[gfkmd]k
Y[mfan]jkalYk]lkaf_mdYj]kh]jkgf]imahjgl]ehgj]^m](
jafl\a[lagha\a]gjmeim]kmZ\alahjgimaZmk[mfim][Ymkak'
[mbmk[mfim]]laYeimYdalYlakk]maehgjlYfla]]plal]jafl
$#%DgjYl']lfgf?daP[gee]YljY\mald]>j<]j[`lgd\)
$-%Fak]rXSX^\P&
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eYljaegfaYdaZmk'mkmjYjaak]l`]j]la[]hjYnalYlakf][fgf
kmeeYelja_aflY^dgj]fgjmeYmjafgf]p[]\]flaZmk\mf(
lYpYl]p[]hlak'[gjYe]hak[ghg]lg^^dyaYdaZmkhj]\a[lak
[alYja'ljY`a]lY\bm\a[ame]ng[Yjaf]im]Yfl]lYdaYk]ak
afhj]eakkakkmh]j`g[hjgna\]j]\]Z]fa_falYl]Yhgklg(
da[Y\a_fYj]emj)Hgka_almjima=`jakla^a\]dameimgjme(
daZ]lafl]fkak\]ka\]jaakY^^][lYemk']l]gjmeh]ja[mdak'
imYflme[me>]ghgkkmemk'gZnaYemk'`mbmkeg\akmh(
hda[YlagfaZmkaf[dafYla'Ym[lgjalYl]Yhgklgda[Yl]fgj]hj](
k]flameklYlmaemk]lgj\afYemkimg\\]af[]hkk[mdl]la
]l[gfkgd]kY[mfan]jkalYk'h]jkgf]]lkmZ\alahj]\a[lahjg
imaZmk[mfim][Ymkak[mbmk[mfim]]laYeimYdalYlakYml
aehgjlYfla]^m]jafleYljaegfaYdaZmk'mkmjYjaak]l`]j]la[]
hjYnalYlakY[kmeeYelja_aflY^dgj]fgjmeYmjafgf]p[](
\]flaZmk\mflYpYl]p[]hlak'[gjYe]hak[ghg]lg^^dyaYdaZmk
hj]\a[lak[alYja'ljY`a]lY\bm\a[ame]ng[Yjaf]im]Yfl'
f][kmh]j`aak[gjYe]ak\]e]hak[ghg]lg^^dyaYdaZmkj]k(
hgf\]j]'Yml\a[lYe[analYl]ehjghl]j`g[Y[[]\]j]l]f](
Yflmj'f]im]Y\a\afnalaimgeg\gdaZ]l[geh]ddahgkkafl'
k]\[gjYe\aa][lg;dag\][Yfg][[d]ka]@jaZmj_]fkak\a]l]
\ag[]kakimaeaf]]kl]lhjgl]ehgj]]jalgefaZmk]lkaf(
_mdak\]k]imYnak[YmkYk]mjYlagf][gfim]j]flaZmkj]k(
hgf\]\l]f]Yflmj]l\]Z]Yfl)?lfa[`adgeafmk]a\]e
\][Yfg]lkm[[]kkgjaZmkkmakahkamk][[d]ka]\][Yfakgef]k
]lkaf_mdYkYdaYk[YmkYkafl]j]gk\]ek[mdl]lme'[gfkmd]k'
mfan]jkalYl]e]lkmZ\algkk]m[gfljY]gkhjgl]ehgj]
egn]f\Yk[mbmk[mfim]imYdalYlakmlhj]eallalmj']plal]jafl'
Ym\a]f\a'\][a\]f\a]l^af]\]Zalgl]jeafYm\ahd]fYe]l
daZzjYfl[gf[]\aemkl]fgj]hj]k]flame^Y[mdlYl]e)Pgdm(
emkafkmh]jimg\\][Yfmk]lkm[[]kkgj]khj]^Yla[YmkYk
im]afl]jk[mdl]lgk'[gfkmd]k'mfan]jkalYl]e]lkmZ\algk
hj]\a[lgkhjgl]ehgj]egn]Zmflmj'Yfl]imYe[Ymk]ahk]
h]jk]fl]flaYe\a^^ealanYe\][Yfa]lkm[[]kkgjme]gjme(
 ,..%
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\]el]jeafYl]^m]jafl'h]jimYenakghhgkalagf]eY\
[mjaYehj]\a[lYej]eall]j]eafae]l]f]Yflmj'f][Y\a\
YimgimYeafnalanYd]Yfl[gYj[lYja'\][]jf]fl]k]pfmf[
ajjalme]lafYf]ima\ima\af[gfljYjameYimgimYeimY(
nakYm[lgjalYl]k[a]fl]jn]da_fgjYfl]j[gfla_]jalYll]eh(
lYja'Yhgklgda[akY[hjgnaf[aYdaZmk]lkqfg\YdaZmk]gfkla(
lmlagfaZmk'[]l]jakim][gfljYjaakfgfgZklYflaZmkimaZmk(
\mfim])Hmdda]j_ggefafg`geafmeda[]YlZYf[hY_afYe
fgkljgjmeklYlmla'gj\afYlagfak'[gf[]kkagfak]lngdmflYlak
af^jaf_]j]'n]d]aYmkml]e]jYjag[gfljYaj])MaimakYml]e
`g[Yll]ehlYj]hjgkmehk]jal'af\a_fYlagf]egefahgl]fl :
>]a]lZ]YlgjmeJ]lja]lJYmda'Yhgklgdgjme]bmk'k]fg(
n]jalaf[mjkmjme)>YlmeLge]Yhm\kYf[lmeJ]ljme
fgfakDYfmYjaa'hgfla^~[YlmkfgkljaYffgk]plg)
G)\]<gkkak)
;)\]Fmk[`ak)
DY) @a\]dak
AmYd`Yj\mk)
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;e]\]mk'\mpMYZYm\a]'=`YZdYqkaa]l;m_mkl]'hjaf(
[]hk'eYj[daagamSlYdaY'[gjf]kJ]\]egflame]lA]Z]f(
f]fkak'PYd]flaf]fkakim]]l>q]fkak'mfan]jkakhj]k]flaZmk
]l^mlmjakk]ja]hj]k]flame^Y[aemkeYfa^]klaeaimg\fgk
]pfgkljY[]jlYk[a]flaY]lngdmflYl]khgflYf]Y'fgfajf(
hjgna\]f][h]j]jjgj]e'k]\n]jamkhjg[gf\alagf]fgk(
ljYaf\]hglagja]^^d[a]f\Y'hjgfgZakda]j]\aZmkim]]l
km[[]kkgjaZmkfgkljakmfan]jkak'n]f\aemkY[laladdghmj]'
h]jh]lm]'h]j^][l]]lajj]ng[YZadakn]f\alagfakljY\aemk'
[]\aemk'[gf[]\aemk'j]ea[laemkh]fa[lmk]lima[lYemk
`gfgjYZadaZmkYea[ak]l[gf^]\]jYlakfgkljak[Yjakkaeak
k[mdl]lak'[gfkmdaZmk]l[geemfalYlaZmknaddYjme\]<]jfg
]l\]@jaZmj_g'Y[hgkl]jalYlaZmk]gjme\]e[geemfal]j
]l]imYdal]j]e]flaZmk'`gfgjYZadaZmknajakLg\mdh`gBg^(
e]kl]jfmf[k[mdl]lg]lSaf[]flagGYl]j[gfkadaYjag]l
Zmj_]fk]'YeZYpaYlgjaZmkim]\]<]jfg'hjgahkY[ge(
emfalYl]\]<]jfg'Y[J]l]jeYf\g=gm\j]^afak][j]lYfg
]lDY[gZg\]JjYjgeYfg[gfkadaYjag]ll`]kYmjYjag'Ye(
ZYpaYlgjaZmkim]\]@jaZmj_g'hjgahkY[geemfalYl]\]
@jaZmj_g'hj]k]flaZmk']e]flaZmk]lkgdd]jYhfal]jklahm(
dYflaZmk'na\]da[]llglme[YkljmefgkljmeAjYkhmj_aa'
FYmkYff]fkak\qg[]kak'lglYeim][Ykl]ddYfaYe'\aklja[lme'
l]jjalgjame']leYf\Ye]flme]bmk\]e'[meahkgjme
^gf\g'hjghja]lYl]'h]jlaf]flaakim]]lYhh]f\]flaakmfa(
n]jkak'f][fgf^]m\Y'j]ljg^]m\Y'^a\]dalYl]k'`geY_aY'
`geaf]k'nYkkYddgk'fgZa ]k'affgZa ]k'[]fk]jagk'l]f]fa]f(
lYjagk']eh`al]glYk'[]fkmk'k]jnadaY'j]\\a[lmk'\z[aeYk'
Yf_YjaYk'h]jYf_YjaYk'lYaddaYk']p[`]alYk'[gehd]afaYk'
\aj][lme]lmlad]\geafame'e]jmjfeaplmeaeh]jame'
gefaeg\Yeim]bmja\a[agf]e'YdlYe'e]\aYfa]lZYkkYe'
hj]\aY'l]jjYk'naf]Yk'hjYlY'f]egjY'YimYk'YimY_aY'
YimYjme\][mjkmk'^mjfgk'egd]f\afY]l_]f]jYdal]j
ima[ima\bmjak'hYjlak'hjghja]lYlak'\geafaa'mkY_da'hgk(
k]kkagfak'Y[lagfak'jYlagfak'bmja\a[agfak'e]ja]l)eapla
aeh]jaa'kmh]jagjalYlakim]]lj]kgjla'Y[Ydl]jamk[mbmk(
[mfim]j][dYeYlagfak`YZ]emk]l`YZ]j]hgkkmemkimg(
[mfim]lalmdg'jYlagf]k]m[YmkYaf\a[lak[Ykljg'[Ykl]d(
dYfa'eYf\Ye]flg]lh]jlaf]flaakAjYkhmj_aa'mZa[mfim['
imYdal]j[mfim]Y[afimaZmk[mfim]j]Zmk[gfkaklYfl]l
img[mfim]fgeaf][]fk]Yflmjk]mnYd]Yflimgeg\gdaZ[l
fmf[mhYja)?l`g[hj]lag]lfgeaf]bmklahj]laak]pead(
damek[mlgjmeYmjaZgfa]ld]_`aeahgf\]jak'[m_fa]l
klYeh]k]j]fakkaeahjaf[ahak\geafae]a@jYf[`gjme
j]_ak)Kmg\ima\]ehj]lameYZ]ak\]e]ehlgjaZmkfgk
CeZmakk]]lj]Ydal]jj][]hakk]hjghjaakeYfaZmkl]fgj]
hj]k]flame[gf^al]emj'fgkim]\]]ghjgkgdmlg]l[gf(
l]flg`YZ]fl]kahkgk]ehaj]k]lkmgk\]ahkghj]laghjg
fgZak]lfgkljakkgdnaemk'daZ]jYemk]lima[lYemklglYdal]j
h]jhjzk]fl]k'[mehY[lgkgdd]ehfa]l]phj]kkg\]ima[(
imYemdl]jamkYZ]ak\]ehjghl]j]Yfgfh]l]f\g'Yima(
daYfYklahmdYlaf]afl]jn]fa]fl]]lY[[]hladdYlagf]af\]
d]_alae]kmZkzim]fl])>]n]kla]fl]k`g[a\]gfgk\mphj](
^Ylmkfgkljgkim]`]j]\]k]lkm[[]kkgj]khj]\a[lgk\]hj](
\a[lk[Ykljg]lYdaakmlkmhjYn]f\alakmfan]jkak]lkaf_mdak'
]lahkgkk[mdl]lgk'[gfkmd]k]l[geemfalYl]k]ehlgj]kY[
hgkl]jalYl]k]gjme\]eahkgjmeim]YeZYpaYlgj]khj]\ag(
! )+."
$gkhjzk]flzkna[]'fgeaf]]lY\ghmkahkYjme[gfffmfa(
lYlmeYfaeg]lafl]flagf]j]Yd]e'[gjhgjYd]e]lnY[mYe
hgkk]kkagf]elglmeim]\geafameahkgjmeaf]YkljYfk(
^]j]f\a)Cfn]kla]fl]kh]jhjzk]fl]k'kaf]j]laf]f\gkmh]j
]akk]mYdaimYhYjl]ahkgjmefgZakn]dfgkljakhjgfmf[
n]dhjghgkl]jmeYdaimg\\geafamef]im]`geY_ame'
^]m\me'j]ljg^]m\me'kmh]jagjalYl]e'j]kgjlme'hYjl]e'
hjghja]lYl]e'mkY_ame'qhhgl`]]Ylagf]e'bmk'Y[lagf]e'
h]lalagf]e'im]j]dYe'j]_j]kkme'YmlYdaYeimYe]mfim]
j][dYeYlagf]e\aj][l]n]daf\aj][l]'lY[al]n]d]phj]kk]'
imY[mfim]jYlagf]'lalmdg'g[[Ykagf]k]m[YmkY'k]\ima[(
ima\bmjak'jYlagfak'lalmda'\geafaa'\j]almj]'mkmk'hYjlak'
hjghja]lYlak'hgkk]kkagfkn]dimYkah]lalagfakim]'im]j]d]
YmlYdl]jamk[mbmk[mfim]j][dYeYlagfak']laYegef]kY[(
lagf]ke]jYkeaplYk'mlad]k'\aj][lYk'hj]lgjaYk'[anad]kY[
YdaYkimYk[mfim]']l_]f]jYdal]jgefaYYdaYmfan]jkY]l
kaf_mdYim]`YZ]emk]l`YZ]j]hgkkmemk'fgZakim][ge(
h]lmfl]l[geh]l]j]hgkkmflafhj]\a[lakn]f\alak]limg(
daZ]l]gjme\]eimYnakg[[Ykagf]'[gf\alagf]k]f[YmkY'
afhj]\a[lgk]ehlgj]k]lkmgkj]ea[laemk'[]\aemk'[gf(
[]\aemk'ljYfk^]jaemk]llglYdal]jljYfkhgjlYflk]pna
fgkljYjmehj]k]flamedall]jYjme'ZgfY^a\]]lkaf]\gdg
]l^jYm\]imY[mfim]'ahkgk]ehlgj]k]lkmgkafhj]eakkak
gefaZmk]lkaf_mdakdg[gfgkljahgf]f\g'ea]l]f\g]l
gefaeg\][gfklalm]f\gn]dmlafj]Zmkkmakhjghjaak]ak(
\]ebmkl]]ld]_alae]n]f\alak)Hgkhjghl]j]Y[gfklalm(
Yfl]khYjal]j]lYll]klYfl]khj]\a[lY[Ykljme]lYdaYml
kmhjYn]f\alYl]f]j]n]da]na[]hj][Yjagim]fgeaf]]lY\
ghmkahkgjme]ehlgjme'\gf]]]limgmkim]j]Yd]e'
[ijhgjYd]e'daZ]jYeim]]lnY[mYehgkk]kkagf]e]gjme(
\]ed]_alae]^m]jaflYkk]immla);\imYeYhhj]`]f\]f(
\Ye'Y\`]hlYeim]kaZa]lkmakh]jh]lmgj]laf]f\Ye[p(
fmf[hjgml]plmf[]akh]jhjzk]fl]kaehYjlaemjhgl]k(
!)+/"
lYl]e'imYemlaf\a^dd[adal]jYkk]imYflmj\Yemkhj]k]f(
laZmk]phj]kk]alaeYf\Ylak\ad][lg'^a\]dak[mla^^]jg]l[Yk(
l]ddYfgfgkljg\a[ladg[aAjYkhmj_aa'ìqfYj\g\]<]ddg(
egfl]'imYl]fmknakakhj]k]flaZmk'hj]\a[lme[Ykljme'
[Ykl]ddYfaYe]llglmeahkamk[Ykl]ddYjf]g^^a[ameAjYk(
hmj_aa]ak\]e]ehlgjaZmkk]mahkgjme[]jlakfmf[aak]l
eYf\Ylakhj]k]flame]p`aZalgjaZmkljY\Yl'\]daZ]j]l]l
]phz\axl'j][aha]f\gYZ]ak\]e[me)[ghaYhj]k]flame
dall]jYeghhgjlmfYe\]]ph]\alagf]]lj][]hlY)?lfgk\]
]ph]\alagf]ahkYahkme]lkmgkkgdnaemk]lima[lYemk
lglYdal]jh]jhjzk]fl]k'[mehY[lgnYdda\g\]ima\imYe
mdl]jamkYZahkgn]dkmakhjghl]j`g[imgeg\gdaZ]lfgf
hgl]f\g)GYf\Yfl]kafkmh]jmfan]jkak]lkaf_mdaknYkkYddak
`geafaZmkfgZadaZmk'affgZadaZmk'lYaddaYZadaZmk'[]fkalak'
]eh`al]glak'l]f]e]flYjaak'\aklja[lmYdaZmk]lkmZ\a[lak
\a[lgjme[Yklja'[Ykl]ddYfa]]leYf\Ye]flaAjYkZmj_aa
imYl]fmkYeg\gafYfl]Yhj]\a[lakk[mdl]lak'[gfkmdaZmk
]l[geemfalYlaZmk\]<]jfg]l\]@jaZmj_g]ehlgjaZmk
ahkgjmeim]g^^a[aYjaakhYj]Yfl'gZ]\aYfl'`geY_a]fd'j](
[g_fgk[Yfl'kgdnYfl'j]khgf\]Yfl]lafl]f\YflafgefaZmk
]lh]jgefaYn]dmln]jak\geafak]gjme\]e'hjgml]l
im]eY\eg\mefgZak]lfgkljak^Y[a]ZYfl]llY[]j]l]f](
ZYflmjYfl]n]f\alagf]ehj]k]fl]e'imgfaYe'dY[lak]ak(
\]e]ehlgjaZmkh]jahkgk^a\]dalYlaZmk'`geY_aak'j][g_(
falagfaZmkim]]lYdaakhj]eakkak'ahkgk]lkmgkahkgjmeim]
j]k]lZgfYimYk[mfim]\]hj]\a[lak^d\]dalYlaZmk'bmjY(
fa]flak'bmjYaf]flgjmeim]naf[mdak'`geY_aak'j][g_falag(
faZmkYdaakim]hj]eakkakkgdnaemk[lima[lYemklglYdal]j
h]jhjzk]fl]k'[mehY[lgkgdd]ehfa]l]phj]kkg\]ima\(
imYemdl]jamkYZ]akk]mYdaimgahkgjmeimgeg\gdaZ]l
fgfh]l]f\g)Jjgea[l]fl]khjgfgZakda]j]\aZmkim]]l
km[[]kkgjaZmkfgkljakhj]\a[lakbmjYe]flgfgkljg']nYf(
_]daaklY[lak']lkmZ]phj]kkYgZda_Ylagf]hYjal]j]lqhhg(
$,.3%
l`][Ygefame]lkaf_mdgjmeZgfgjmefgkljgjmeegZa(
damjf'aeegZadame'hj]k]flame]l^m]lmjgjme'hj]^Ylak
\a[lYjme[geemfalYlmeYeZYpaYlgjaZmkkgdd]ehfal]j'ml
kmhjY'klahmdYflaZmk'hj]\a[lYkn]f\alagf]e]lgefaYYdaY
affgkljakhj]k]flaZmkdall]jak[gfl]flYjYlYe]ljYlY'_jY(
lYe]l_jYlY`YZ]j]h]jh]lmg]ll]f]j]']lfmfimYeh]j
fgkn]dfgkljgklY[al]n]d]phj]kk][gfljYlY[]j]imgjfg(
\gdaZ]ln]dn]faj]''k]mYda[ma[gfljYlY[]j]ngd]flaafYda(
img[gfk]flaj]'n]jmfYhj]\a[lY[Ykljme'[Ykl]ddYfaYe]l
eYf\Ye]flmeAjYkhmj_aa]lYdaYh]jfgkmlkmhjYn]f(
\alY]ak\]e]ehlgjaZmk]lkmak]j_Y]lY\n]jkmkimYk[mf(
im]h]jkgfYk'[mbmk[mfim][gf\alagfak]paklYfl'im]hjg
^Y[lgfgkljgn]dfgkljgjmeaf]lkmh]jahkg[YkljgYml
YdaimYhYjl]]bmk[^[eimgeg\gdaZ]lim]j]dYj]Ymlima\(
imYeh]l]j]n]dd]fl'eYfml]f]j]'_m]j]flaj]'\]^^]f\]j]
]lhY[a^^d[Yj]'\]im]]na[lagf]lglYda]lhYjla[mdYjak]jnYj]'
afgefabm\a[ag]l]pljY'fgkljakhjghjaakkmehlaZmk]l
]ph]fkak'ZgfY^a\]'gefa\gdg]l^jYm\]kmZdYlak']laf(
kmh]j\YehfY'afl]j]kk]]l]ph]fkYkim]]limYkahka
]ehlgj]kn]dkma^gjl]^Y[]j]fl'af[mjj]j]flYmlYdal]j
imgeg\gdaZ]lkmZkdaf]j]fl\]^^][lmhj]eakkgjmefgfgZ(
k]jnYlgjme'hjgmlh]jfgkkmh]jamkkmfl[gfn]flY'img\
YZkal'hjgea[laemkbmjYe]flg]lkmZgZda_YlagfaZmkhj](
\a[lk'addY]laddYk]ak\]e]ehlgjaZmk]lkmakj]kYj]aj]]l
afl]_j]j]klalm]jYkaf]dal]Yml]p[mkYlagf]imY[mfim]'
]\YeZgfY^a\]]lkaf]^jYm\])L]fmflaYm\gaf`g[^Y[lg'
kmZna\a[lafgkljabYehj]klalabmjYe]fla'gefaY[lagfa]l
]p[]hlagfa\gdaeYda'nak'jf]lmk']laf^Y[lme[gf\alagf~'
kaf][YmkY'gZ[YmkYfl'n]d]pafbmklY[YmkY'gefa[aj(
[men]flagf '^jYm\a'_jYnYeafa']jjgjak]ma_fgjYfl]
^Y[l'bmja\a[]flan]f\alagf]ej]aeafgjahj]lagn]deafmk
\aea\aabmklahj]la^Y[lYefgfl]f]j]'bmja\a[]fla[gf^]k(
kagf]e]pljYbm\a[ame]lfgf[gjYekmgbm\a[]^Y[lYe
! )+1"
$BI,
fgfnYd]j]'bmja\a[]flaimg\]pbmjYe]flgfgfgjalmj
Y[lagfakaafbm\~]ag^m]jal\]dYlYe'gefaYZkgdmlagfa'j](
dYpYlagfa]l\akh]fkYlagfkbmjYe]flaY[afafl]_jmej]kla(
lmlagf 'gefaZmkim]YdaakbmjaZmk'bmjakim]]l^Y[la]p[]h(
lagfaZmk'[gfkm]lm\afaZmk'hjanad]_aak'hj]`]eaf]flaak]l
af\mdlakimaZmkY\n]fa]f\me[gfljYhj]eakkYk]mahkg(
jmeYdaimYfgkn]dfgkljabmnYj]hgkk]emkimgeg\gdaZ]l
n]dlm`]ja']leYpae]bmja\a[]fla_]f]jYd]ej]fmf[aY(
lagf]efgfnYd]j]fakahj][]kk]jgkh][aYdak)>]imaZmk
gefaZmkZafYkdall]jYkfgkljYkka_addafgkljaeYbgjakem(
faeaf]jgZgjYlYkhj]\a[lak]ehlgjaZmk'na\]da[]l[m~daZ]l
ahkYjme[geemfalYlmemfYe']bmk\]elYe]fkmZklYfla]
]ll]fgjak'h]jk][j]lYjamefgkljmekmZk[jahlme'afn](
jalYlakl]klaegfame^a]jaka_fYja^][aemk]l]ph]\aja)>Y(
lmeaf[Ykljgfgkljg;ff]kkY[a\a]mf\][aeYe]fkak
k]hl]eZjak'Yffg>geafaeadd]kaegimYl]j[]fl]kaegna(
[]kaegl]jlag)
;Cjhgjl
J)>geafme <gdgeq]j
M[]Ymk]eZdYZd]w[]dmaima]klj]hjg\mal\YfkëGXVX[[XST_aX]%
RX_XSXGPe^XPaPRR^[cXSPA&8XQaPaX^Tc8&Ea^\Xb'íNYn'RPCC'
f 4/)
!EJB>N>
9`_gV_fYn][<]jf]Yfkmb]l\]=cRdS`_cX&
,4 k]hl]eZj],/-.)
6aRW$RP]c&26UUPXaTbST<aPbbQ^daV$6$K>K&
Qaj\]jM[`mdlZ]k'LYl'\a]roÑa`mf\]jlmf\\a]Zmj(
_]j_]e]afda[`\]jMlYll<]jfCf]af]e'>]jM[`mdlZ]k'
LYl'\a]roÑa`mf\]jl'mf\\a]_Yflr_]e]af\]\]jMlYll
@jaZmj_'Z]a\afO[`l]dYf\_]d]_]frm\]eYf\j]fP]j(
_][`]fmf\láfcmflYdd]f\]f]fkg\ak]fZja]^Yfk][`]fl'
d]k]flI\]j`gj]fld]kk]fZ]a\]aemf\`a]fY[`';dkoaj
Z]a\Ml]daealralda[`]jngjZ]ljY[`lmf_mf\eal]af`]dd]e
LYl'rmmfk]jZ]a\]jMl]ll]f`Yf\]f'ngf\]e\mj[`(
d\[`l]f\]f`g[`_]Zgjf]f^mjkl]fmf\`]jj]f;e]\]g
ngf_gll]k_]fY\]f`]jlrg_]fngfMYngqmfk]j]e_]f](
\a_]f`]jj]fmf\Ydd]jda]Zkl]f?al_]fgkk]f_]cgm^]l'
mf\af]af]k[oa_]fcgm^]koak]Yfmfk_]rg_zf`YZ]f'\a]
`]jjk[`Y^lAjYkkZmj_ealZmj_Zmj_klYdmf\eal_Yflr]j
ngad]j`]jjk[`Y^l'`g`]fmf\fa\j]f_]ja[`l]fmeZ]af
_]oákk]kme_]dlk'Ydk\]ea\a]Egm^Zja]^\YjaaZ]j_](
_]Z]f'\Yk]a_]fda[Z]foak]flmf\aff]`Ydl]fl)>Ykgd
eYfomkk]f\Ykoaj\a]ngj_]f]fl]fMl]llZ]a\gm[Zeal
_ml]ejYl^ájmfkmf\mfk]jfY[`cge]f]o]fcda[`áZ]j
]afcge]fkaf_]dghlmf\n]jkhjg[Z]f`YZ]f'dgZ]fmf\
n]jkhj][`]feal\ak]eZja]^aemf\]o]fcda[`r]`Ydl]ea
\akfY[`_]k[`jaZ]fZ]j]\mf_]f)>]k]jkl]f\Ykoaj\a]
ngj_]f]fl]fZ]a\Ml]llmf\Yadmfk]j]oa_]ffY[`cge]f
\a]gZ_]f]fl]f`]jjk[`Y^lAjYkkZmj_eal`g`]fmf\
fa\j]f_]ja[`l]f'ealYdd]ffmlr]fmf\nwdd]f'rafkk]f
mf\_ádl]fYdk^Yj]af_]e]afmf_]l]adl_ml`YZ]f'Z](
kalr]f'fmlr]fmf\fa]kk]fkgdd]fmf\;n]dd]f'?afYf\]j
gm[`Zamf\m^\]jk]dZ]f`]jjk[`Y^loa\]je]f_da[`]f
`Yf\`Y^l]f'k[`aalr]fmf\k[`aje]fYf_]aklda[`]fmf\
o]dlda[`]f_]ja[`l]f'mf\gm[`eal_]lxl'cjY^lmf\
eY[`l'r]_]da[`]j;PûMMmf\afYdd]j\]j^gje'YdkgZ\a]
kY[`]aflo]\]jklYllafkmf\]jYflj]^^]mf\rm`Éjla'YfYdd
_]n]j\'ealfYe]f\Yk]flo]\]jMlYll^j@ja`]al'j][`l'
_]ogf`]alfg[``Yjcge]f`]al_]f\]jYf\j]fYdkmeZ
\a]`]jjk[`Y^loa\]j\a]Yf\]jfMlYllmkka][`]f'^aajo]f(
\]f'fg[`ka[`\]jY^jÉo]fkgdaf\]`]afoakkfg[`\a]
`]jjk[`Y^leal]fYf\]jfg[`r]]af]el]adYf]\]jYf\]j
MlYlloákk]flmf\oadd]fYfka[`ra][`]feal\]`]af]jd]n
kY[`)>]eaYdk^áj]af_]e]afmf_]l]adl^ja\da[`_ml]o]fc(
da[`ealSgdd]eL][`l`YZ]f'Z]k]lr]fmf\]flk]lr]f'rm
\]fbYj]fYdkka[`\]ff\Yk`gak[`]f\];naj\]l'YfYda]f
mjkm[`)Of\\mj[`\]k;nadd]f'\YkoajZ]a\Ml]lleal]af(
Yf\]j\]kl]j^ja\da[`]j\a]gZ_]f]fl]fB]jjk[`Y^lZ]`gmh(
l]fmf\gm[`\a]`af\]jkYkk]fYf]_jgkkj]fcgkl]fZ](
da]Z]feg_]f)Mg`YZ]foajmfkkYe]flmf\]jj]ll_](
]afZ]jlmf\n]jkhjg[`]fZ]a\]^mjmfkZ]q\Ml]llmf\
mfk]j]oa_]ffY[`cge]f'\Yk]flo]\]jMlYllmkkfg[`
ngf\]jngj_]f]fl]fmfk]j`]jjk[`Y^lAjYkkZmj_o]\]j
eYffg[`;naZ'bmf_fg[`Ydl'r]Zmj_]j_]e]afda[`fg[`
afkmf\]jk]fh`Y[`]ffg\af]e]fkgd)Q]d]YZ]ja]lr
rm\];n]\]jMlYllZmj_]jkafl'ajÉkq;n]fa_I\]jnaa'\a]
kÑdd]f\gm[`Zmj_]jmflrYfaj]flg\Z]daZ]f'\g[`o]ff
kaYZ_]klgjZ]fkafl'\Yk\]ffc]afajgcaf\Yf\]kYZ_](
klgjZf]fSYll]jkMlYllfalkgdr]Zmj_]j]fh^Yf_]f;n]j\]f'
Ydd_]n]j\ZYjaeamkk_]kdgkk]f)Q]j]YZ]j\Yk\]`]af
eYfg\]joahngf\]jngj_]e]dll]fmfk]j`]jjk[`Y^l
AjYkkZmj_af\]o]\]jMlYlarm_a'bYjmf\lY_\Yk]kk`Y^l
Z]daZ]'\]jmf\\a]eg[`l]f\]ffogdZmj_]jo]j\]f'af
o]d`]fMlYllka_]rg_]fo]j]f'o]ffkaYZ]joa\]jaf\a]
`]jjk[`Y^lrá_]f'\]fmk\al]\Ykngj_]f]fl]Zmj_j][`l
oa\]jYZkafeal_]\af_)<]k[`][`]gm[`\Ykngf\]o]\]j
MlYllb]jfYf`afmkkaf\a]`]jjk[`Y^lrla_amf\ka[`\Y
fa\]jda]kk]'Ydd\a]oad]\]j\Yk]dZk`mk`YZda[`]fogf]l'
kgdaffkafZmj_j][`lfalk[`aje]fYf_]n]j\)Q]j]YZ]j
\Ykb]eYfeYfI\]joahngf\]j]_]f]fl]fmfk]j`]jj(
k[`Y^laf]af]j\]jgZ_]f]fl]fmfk]jMl]ll]f<]jfg\]j
@jaZmj_g\]jafYf\]jfmfk]jfMdgkk]fmfoákk]flr]
Zmj_]j]fh^Yf_]f'g\]jYf]_]n]j\af_]k[`jaZ]fomj\'
o]ff\Yk^mjcge]l'\]fkgdeYf\]ffYZk[`jaZ]f'kaf
Zmj_j][`ln]jfa[`l]fmf\kaf_]dln]jdgj]f`YZ]f)Im[`
kÉdd]fl\a]Fadlaf\]jk]dZ]fmfk]jZ]a\]jMl]ll]f`]jj(
k[`Y^l_Yjmf\_]flrda[`Z]daZ]f'ealaj]fmjl]ad]fr]ra](
[`]f\]mf\r]]flk[`]a\]ff]'afkgda[al]j_]ogf`]al'Ydk
ka\]ffngfYdl]jZYjcge]fkafl'gm[`Yf]_]n]j\'mf\
af\]f]fogjl]fmf\_]\af_]fk]lr]fmf\n]jZaf\]foaj
\a]gZ_]f]fl]fMl]llmfk_]f]afYf\]j'YdkmeZ\a]gZ(
_]f]fl]f`]jjk[`Y^laf_Yflr]f_]j][`ll]fmf\^ja\da[`]f
ljáo]fealcjY^l\akZja]^k'\]jgoajro]faf_]da[`]f
^gje]fealmfk]jMl]ll]f_]e]afCf_]ka_]dd]fn]jka_]dl
mf\\YjmeZ_]d]al`YZ]f'Yjffáfr][`]f\]flY_M]hl]e(
Zjak'rm`]jZkl'af\]eDxjYdkngf=jaklmk_]Zmjl]oYj]f
na]jr][`]f`mf\]jlro]afra_mf\\jmbYj]l)]l)
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Hgkk[mdl]lmk'[gfkmd]k]l[geemfalYk\]@jaZmj_g'
FYmkYfm]fkak\ag[]kak'egj]kgdalgY\kgfme[YehYf]
¢af\gegbmklala]@jaZmj_aafklYea[gf_j]_Yla'fglme^Y(
[aemkmfan]jkakhj]k]fl]ídall]jYkafkh][lgfkk]m]laYjf
Ym\almjakimg\fgkk[a]fl]k]lkhgflYf]a'fgfna'fgf\gdg'
fgfe]lm\m[la'f][afYdaimg[aj[men]fla'[gfka\]jYlY
eadalYl]\a[l]fgklj]]geemfalYlakaf`g[hd]famk]na\]fla'
[gfka\]jYlakim]f]_glaak]lf][]kkalYlaZmk]bmk\]e[gjf(
emfalYlak]l\a[l]nadd]fgklj]@jaZmj_a'im]Y\hj]k]fk
mladagjaeg\gY_afgfhgl]jYfl']lkh][aYdal]jhjg[]jlak
\]Zalakh]jnaddYfafgkljYfahj]\a[lYe]l[geemfalYl]e
\]Zalakhjg]ehlagf]h]j\a[lYenaddYfafgkljYfa]l[gjf(
emfalYl]e@jaZmj_a^Y[lY\]e]\a]lYl][Yklja]l\geaea
AjYkZmj_aa6im]ima\]e\]ZalYmladagjaeg\gkgdna'hgj(
lYja]lkmklaf]jafgfhgl]jYflfakah]jn]f\alagf]eaf^jY(
k[jahlYe'gefaZmkYffm]flaZmkfmddgim][gfljY\a[]fl]'
aeh]jh]lmme]lajj]ng[YZadal]jn]f\a\aemk'ljY\a\aemk'
ljY\aemk'[gf[]kkaemkim]]l[gf[]\aemk']lfgkn]f\a(
\akk]Y[lalmdghmj]'h]j^][l]]lajj]ng[YZadakn]f\alagfak
ljY\a\akk]]l[gf[]kkakk]d]_alae][gf^dl]emjhjgfgZak]l
fgkljakkm[[]kkgjaZmkimaZmk[mfim]h]jhjzk]fl]k'gefaZmk
$)ewb
eg\ak]l'^gjeakimaZmk`mbmkeg\an]f\alag'ljY\alag]l
[gf[]kkag\]bmj]'\]^Y[lg'k]m\][gfkm]lm\af]e]damk'
lmlamk'^djeamk]lk][mjamk^a]jaY[afl]dda_ahgl]kl]l\]Z]l'
na\]da[]lDg`Yff]l]'j]da[l]imgf\YeBYfkgfakT]jdaf\]f'
Zmj_]fkak\a[la@jaZmj_a']l;d]pa]'^a\]\a[l]Dg`Yff]l]
]l^ada]\a[laimgf\YeBYfkgfakT]jdaf\]f'mpgjakDg`Yf(
fak\];n]fl`a[Y\gea[]dda'na\]da[]l\a[lakeYlja]l^ada]
]imYdal]j]l[geemfal]jhj]k]flaZmk']e]flaZmk'klahmdYf(
l]k]lj][aha]flaZmkhjgk]'`]j]\aZmkim]'Ykka_fYlak]l
Ykka_fYf\akkmakimaZmk[mfim]'Y[hjgmfan]jkak]lkaf(
_mdakYdaakh]jkgfakimaZmk[mfim][YmkYen]dlalmdmeYZ
]ak\]eeYlj]]l;daY]ehlja[aZmk'k]m]YjmeYdl]jYdaY(
Z]flaZmkYmlaf^mlmjme`YZalmjakimgimgeg\g'na_afla]l
imafim]^dgj]fgkL]fa;dYeY_fq]ZgfaYmja]lhgf\]jak
d]_alaeaYffma]lh]jh]lmaj]\\almk[]fkmYd]k)@Y[lY]kl
Yml]e\a[lYn]f\alagna\]da[]lhjgimafima]k[]flme^dg(
j]fakL]fa;dYeY_fq]ZgfaYmja]lhgf\]jakd]_alaea)Kmgk
ima\]eimafima]k[]flme^dgj]fgkZgfaYmjaL]fa;dYeY(
_fq]]lhgf\]jakd]_alaea'fgk\a[la@jaZmj_]fk]kYhj](
^YZkeYlj]]l;daY]ehlja[aZmkafl]_j]`YZmaemk]lj][](
haemk']lfgkCeZmakk]]lj][]hakk]d]_alae][gf^al]emj
afZgfak^dgj]fakfme]jYlak]ld]_alae]hgf\]jYla'fgeaf]
]lgZ[YmkYebmklahj]laa\a[la[]fkmkn]f\alagfakhj]\a[l])
?l]gk\]eimafima]k[]flme^dgj]fgkZgfaYmjaL]fa;dY(
eY_fq]]lhgf\]jakd]_alaea[gf^dl]emjaf]na\]fl]emla(
dalYl]e]l[YmkYef][]kkYjaYe\a[l]fgklj][geemfalYlak
]leYpae]af]pgf]jYlagf]e\]Zalgjmehj]\a[lgjme[YmkY
]ehlagfak\a[l]e]\a]lYlak\a[la[Yklja]l\geafaaAjYk(
Zmj_aah]j\a[lYenaddYfa]l[geemfadYl]e\a[l]nadd]fg(
eaf]\]Zalgjmeaehda[algk^gj]h]falmk]l[gfn]jkgk);k(
ka_fYfl]ka_almj]lY^^][lYfl]kfgk\a[la@jaZmj_]fk]khjg
fgZak]lfgkljakimaZmkkmhjYh]jhjzk]fl]khj]^YlakeYlja
]l^ada]]ehlja[aZmk\a[la[]fkmk]lkmakimaZmkkmhjY'[ma(
)(
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daZ]lahkgjmeafkgda\me'\a[lgkna_afla]limafim]^dgj]fgk
L]fa;dYeY_fq]ZgfaYmja]lhgf\]jakd]_alaea[]fkmYd]k
`YZ]f\gk'd]nYf\gk'h]j[aha]f\gk]lj][mh]jYf\gkY^]klg
Z]YlaGa[`YdakYj[`Yf_]dahjgpae]n]flmjgafmfmeYf(
fme']l]plmf]afYfl]Yh]jh]lm]kaf_mdakYffakaf]g(
\]e^]klgZ]YlaGa[`Y]dakYj[`Yf_]da'na\]da[]lkmh]jmfa(
n]jkgk]lkaf_mdgk[]fkmk'j]\\almk']palmk'hjgn]flmk]l
]egdme]flYmf_m]dlanafa'\gemkim]hgf\]jaknadd]fgklj]
@jaZmj_a'f]]fgfkmh]jmfan]jkY]lkaf_mdYYdaYZgfY
fgkljY]l\a[l][geemfalYlakfgklj]egZadaY'aeegZadaY'
Y[lagf]k]lbmjYhj]k]flaY]l^mlmjYim][mfim]]lmZa(
[mfim]kafl'^m]jafl']limg[mfim]fgeaf]k]mng[YZmdg
[]fk]Yflmj)IZda_Yfl]kY[lalmdgbmklaha_fgjak]lkh][aYdak
qhgl`][]ljY\]fl]khjgfgZak]lfgkljakimaZmkkmhjYfgk
\a[la@jaZmj_]fk]kh]jhjzk]fl]khj]^YlakeYaja]l^dda]
]ehlja[aZmk\a[la[]fkmk'hj]k]flaZmk]lj][aha]flaZmkhjg
k]]limaZmkkmhjY'hj]\a[lYgefaY]lkaf_mdYZgfYfgkljY
]l\a]l][geemfalYlakfgklj]na\]da[]lYkka_fYlagf]ehj](
\a[lYefgeaf]]lgZ[YmkYen]f\alagfak]lYkka_fYlagfak
hj]\a[lYjme'hjghj]\a[lg[]fkmYffmYlae'mlhj]eallalmj'
h]j[aha]f\g'h]jkgdn]f\g]lj][mh]jYf\g)>]n]kla]fl]k
a_almjfgk]lfgkljgkimgkkmhjYfgk\a[la@jaZmj_]fk]k
\]mfan]jkak]lkaf_mdakZgfakfgkljak]l\a[l]fgklj][ge(
emfalYlakkmh]jamkgZda_Ylakhj]\a[lak]l\]Ykka_fYlagf]
hj]\a[lYhj]^YlYkeYlj]e]l^adaYe]ehlja[]k\a[la[]fkmk
]lj][aha]fl]khjgk]]lkmakimaZmkkmhjYafn]kla]f\g
[gjhgjYdal]j\]]ak\]e'\a[lYlYflmeYkka_fYlagf]\mjYfl]'
h]jljY\alagf]e`mbmkafkljme]fla'fgeaf]]lgZ[YmkYe
n]f\alagfak'Ykka_fYlagfak]lgZda_Ylagfakhj]\a[lYjme)?l
hjgeallaemkhjgfgZak]lfgkljakimaZmkkmhjYfgk\a[la
@jaZmj_]fk]k'ZgfY^a\]fgkljY\YlYdg[ghj]klalabmjY(
e]fla'klahmdYlagf]im]kgd]efa]lgZda_Ylagf]imYkmhjY'
hj]^YlakDg`Yff]l]j]da]l]\a[laimgf\YeBYfkgfakT]j(
daf\]f']l;d]pa]]gjme^ada]]lkmakimaZmkkmhjY'[madaZ]l
ahkgjmeafkgda\me'mfan]jkY]lkaf_mdYgZda_YlYhj]\a[lY
]lYkka_fYlagf]ehj]\a[lYeaeh]jh]lmmeeYfml]f]j]'
_m]j]flaj]]l\]^^]f\]j]hY[a^a[]]ldaZ]j][gfljYgef]k
afgefabm\a[ag]l]pljY'Y[afgefahYjl]dalak'egd]klY(
lagfak'lmjZYlagfak'[gfljgn]jka]k]m[Ymk]']lafgefa
[mjaY[Yfgfa[Y]l[anada'fgkljak]lfgkljgjmeimgjmekm(
hjYhjghjaakkmehlaZmk]l]ph]fkak'fgeaf]]lgZ[YmkYfl
n[f\alagfak\a[la[]fkmkhj]\a[l]'f][fgf]ak\]eeYlja]l
^ada]'k]m]YjmeimaZmkkmhjYYml[]jlgeYf\Ylg]Yjme(
\]ehj]k]fl]edall]jYe\]^]j]fla'hj]\a[lgkna_afla]l
imafim]^dgj]fgkL]fa;dYeY_fq]ZgfaYmja]lhgf\]jak
d]_`aeaYffma]lh]jh]lmaj]\\almk[]fkmkaeh]jh]lmme
kaf_mdakYffakaf\a]^]klgZ]YlaGa[`Y]dakYj[`Yf_]dakgd(
n]j]]l]ph]\aj]j]Ydal]j]l[me]^^][lmafhY[]]lkaf]dal]'
gefa]p[]hlagf]bmjak]l^Y[laj]eglY'gefaim]aeh]\a(
e]flg[]kkYfl]'ZYffg'ZYjjY'[dYeY'_m]jjY'kYkafY'Yml
YdaimYimY[mfim]\ak[gj\aYYda[mbmk\geafa][[d]kaYkla[a
n]dk][mdYjaknadd]'hYlja]'k]mdg[afgfgZklYflaZmkmddg(
eg\g);\eYbgj]eYml]e[Ymlagf]e]lk][mjalYl]ehd](
fagj]ehjg\a[lg[]fkmYffmYlae'ml\a[lme]kl'h]jkgd(
n]f\g]lhjghj]eakkakgefaZmk]lkmZk[jahlakYll]f\]f\ak
^ajeal]j]l[gehd]f\akfgk\a[la@jaZmj_]fk]khj][aZmk
fgkljak]l]phYjl]fgkljY\]\aemk'[gfklalmaemk]lgZda(
_Yemkhj]^YlakeYlja]l^ada]]lkmakimaZmkkmhjY'[madaZ]l
ahkgjmeafkgda\me'Zgfgk^d\]bmkkgj]k'Y[]laYehjaf[a(
hYd]k\]Zalgj]k'na\]da[]lB]aflraddafme<gfnakaf'DY[g(
Zme\]JjYjgeYf'^adameD]_caddafa\]JjYjgeYf']lJ](
ljme\a[lmeGgjk]d'Zmj_]fk]kfgkljgk\ad][lgk'im]e(
daZ]lahkgjmehjgk]]lafkgda\me)Hgkn]jgB]aflraddafmk
<gfnakaf'DY[gZmk\]JjYjgeYf]lJ]ljmkGgjk]d'Zmj(
_]fk]k\]\a[lg@jaZmj_ghj]fgeafYla'hj][aZmk]l]phYjl]
k[mdl]la'[gfkmdme]l[geemfalYlak\]\a[lg@jaZmj_g
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\geafgjmefgkljgjme[Yjakkaegjme'[gfklalmaemk]l
gZda_Yemkfgk]lfgkljgk`]j]\]k'Y[mfan]jkY]lkaf_mdY
ZgfYfgkljY]lfgkljme[mbmkdaZ]legZadaY'aeegZadaY'
Y[lagf]k]lbmjYhj]k]flaY]l^mlmjY'im]e^aZ]lfgkljme
af\a^^]j]fl]j]lafkgda\me'afeYfaZmk\a[lYjmeeYljak]l
^ada]]lkmgjmeimgjmekmhjY]l[mbmkdaZ]lahkgjmeaf
kgda\me'^a\]bmkkgj]k]l\]Zalgj]k\]]lhjg\a[lakna_adala
]limafim]^dgj]fakL]fa;dYeY_fq]]lhgf\]jakd]_alaea
[]fkmYdaZmk'ml\a[lme]kl'YffmYlaehgjkgdn]f\ak]l\]
hj]eakkakgefaZmk'mlkmh]jamk]kl]phj]kkme)?lhjg(
eallaemkhjgfgZak]lfgkljakimaZmkkmhjY'imadaZ]lfgk(
ljmeafkgda\me'fgkB]aflraddafmk<gfnakaf'DY[gZmk\]
JjYjgeYf]lJ]ljmkGgjk]d',j]k^a\]bmkkgj]khj]fgeafYla'
bmjYe]flakfgkljakY\kYf[lY>]a]nYf_]daY[gjhgjYdal]j
hj]klalakY[kmZ]phj]kkYgZda_Ylagf]]lqhgl`][Ygefame
]lkaf_mdgjmeZgfgjmefgkljgjme]lfgkljme[mbmkdaZ]l'
egZadame'aeegZadame'hj]k]flame]l^mlmjgjmeimg(
jme[mfim]]pfmf[]laeh]jh]lmmekaf_mdakYffakklYlafa
]laf[gflaf]fla]dYhkg\a[lg^]klgZ]YlaGa[`Y]dakYj[daYf(
_]dakgdmlagf]\a[aa[]fkmkfgf^Y[lY']plmf[Y\hjaeYe
j]imakalagf]e\a[lYjmeeYljak]l^ada]n]dkmgjmeimgjme
kmhjY'k]mYdl]jamk]gjme\]e'\Yj]]l\]daZ]jYj]]ak\]e'
YmlahkgjmeYdl]jaaf\a[lg@jaZmj_glgl]llYflYZgfYha(
_fgjYhY[ak\m[laZadaYn]dhgjlYZadaY\]imaZmkn]f\alagfa
]phgkalak'hj]\a[lmkYffmmk[]fkmkafl]_j]h]j[ahahgl]jal
]ldaYZ]jamfg^gjgljafg[dYegj]]\alg'mfY[me]ph]fkak
im]^d]j]flaf\a[lakha_fgjaZmk`YZ]f\ak'k]jnYf\ak]lj](
[mh]jYf\g'[gfljY\a[lagf]YdaimY'k]mbmj]Ydaimg[Yfg(
fa[gn]d[anadaaf[gfljYjame\]hj]eakkakYmlYdaimghj](
eakkgjme^Y[a]flaZmkfgfgZklYflaZmkmddgeg\g)Hgk
Yml]ehj]^Yla@jaZmj_]fk]kngd]fl]k]j_Yhj]^YlgkB]af(
lraddafme<gfnakaf'DY[gZme\gJjYjgeYf]lJ]ljme
Ggjk]d'Zmj_]fk]kfgkljgk\ad[[lgk'ZgfYe^d\]eY_fg(
$,/3%
$#,/4%
k[]j]6\]ka\]jYfl]k]gk\]e]lkm]kimgkkmhjYkmh]j
hj]\a[lak^d\]bmkkagf]]l[gfklalmlagf]k]jnYj]af\]ehf]k
h]fadmk]laeemf]k6Yll]f\]fl]kimg\aa\]elj{k^a\]bmk(
kgj]kk]]lkmgk[gfklalm]jmflhj][aZmkfgkljak]l]phYjl]
fgkljY'hjgmlkmh]jamk]phgfalmj'^d\]bmkkgj]k]l\]Zalgj]k6
a\[aj[gfgkhj]^Yla@jaZmj_]fk]kl]f]emj]lhjgeallaemk
hjgfgZak]lfgkljakimaZmkkmhjYafkgda\meZgfY^a\]
fgkljY]lkmZ]phj]kkYgZda_Ylagf]]lqhgl`][Ygefame
]lkaf_mdgjme[]fkmme']palmme'j]\\almme'hjgn]f(
lmme]lgZn]flagfmemf_m]ddanafa\gemkim]hgf\]jak
nadd]fgklj]@jaZmj_a'Y[mfan]jkgjme]lkaf_mdgjmeYdag(
jmeZgfgjmefgkljgjme]l\a]l][geemfalYlakfgklj]
jfgZadame'aeegZadame'Y[lagfme]lbmjamehj]k]fdame
]l^mlmjgjmeimgjme]mfim]hj]\a[lgjme'hj]^YlgkB]af(
lraddafme<gfnakaf'DY[gZme\]JjYjgeYf]lJ]ljme
Ggjk]dkmgkim]imgkkmhjY'Y[mfan]jkY]lkaf_mdYZgfY
]gjme\]ehj]\a[lYkmh]j^d\]bmkkagf]'[gfklalmlagf]]l
gZda_Ylagf]hj]\a[lakh]jahkgkfgkljakhj][aZmk'mlkmhjY'
^Y[lak']lkmh]jhj]eakkakgefaZmk]limgdaZ]lhj]eakkg(
jmek]jnYj]]lj]\\]j]af\]ehf]kh]falmk]laeemf]k'
kaZaim]]lkmakimaZmkkmhjY'[madaZ]lahkgjmeafkgda\me'
j]\\]j]'j]klalm]j]]lafl]_jYdal]jj]kYj[aj]mfan]jkY]l
kaf_mdY\YehfY'[gklYe]flY'_jYnYeafY'\]h]j\alY'eak(
kagf]k]l]ph]fkYkim]]limYk\a[lalj{k^d\]bmkkgj]kn]d
kmaimakmhjY'k]mYdl]jahkgjme\ap]jaflh]jkmmebmjY(
e]flmelYflme'kaf]YdaYhjgZYlagf]]l\Yehfgjme\](
[dYjYlagf]n]degfkljY'k]^][akk]]limgimgeg\gkmkla(
fmakk]Ymlaf[mjjakk]g[[Ykagf]^~\]bmkkagfak'[gfklalmlag(
fak]lgZda_Ydagfakhj]\a[lYjme'YmlYda[mbmk]gjme\]e'
=]l]jmedgimmlme]klafhj]k]fla[gfljY[lm]l[gf\adag(
fYlmeimg\fgk\a[la@jaZmj_]fk]k]lfgkljaimakmhjY'
imadaZ]lahkgjmeafkgda\me']pfmf[]laeh]jh]lmmehg(
l]jaemk]l\]Z]Zaemk'imYf\g[mfim]fgZak]lfgkljak
imaZmkkmhjYhdY[m]jal]lna\]Zalmj]ph]\a]fk'imY[mfim]
\a]Yffangdm]jaemk\a[lgkna_afla]limafim]^dgj]fgk
L]fa;dYeY_fq]ZgfaYmja]lhgf\]jakd]_`aea[]fkmYd]k
Yhj]^YlakeYaj]]l;daY]ehlja[aZmk\a[la[]fkmk]lYkmak
imaZmkkmhjYj]\ae]j]]laeh]jh]lmmej]`YZ]j]'\a[lYe(
im]Ykka_fYlagf]ekmhjYimYe\a[lmk[]fkmk]klYkka_fY(
flk]p]g\]e[]fkmh]falmk]pgf]jYj]'na\]da[]lhjgimaf(
ima]k[]flme^dgj]fakL]fa;dYeY_fq]ZgfaYmja]lhgf(
\]jakd]_alaea]ak\]eeYlja]l^ada]YmlkmakimaZmkkmhjY
\Yf\ak'kgdn]f\ak]l]ph]\a]f\ak[me^a]l]Y\]ej]]ehlag
hj]\a[lY'mfY]laYe[me[]fkmaddamkYffaimg]Y\]e
j]]ehlag^d]l\]Zalg'k][mf\mejYlYel]ehgjak^dmpaY
\a[lgl]klgZ]YlaGa[`Y]dakYj[`Yf_]dalmf[hjgpae]dYhkg
mkim]af\a]eimY\a[lYj]]ehlag^d]l'[gfljY\a[lagf]
YdaimYfgfgZklYfl]6]l]glmf[ahkYj]]ehlagf]ka[^Y[lY'
\a[l]]ehlja[]k\a[la[]fkmkYmlkmaimakmhjYfgZakl]f](
Zmflmjhj]k]fl]edall]jYej]\\]j]]lj]eall]j][Yf[]ddY(
lYla'imallYfl]lYZkgdmlYe)L]fmflaYfl]kaf`g[^Y[lghjg
fgZak]lfgkljakimaZmkkmhjYfgk\a[la@jaZmj_]fk]khjaf(
[ahYd]k]llj{k^~\]bmkkgj]khj]fgeafYla'imadaZ]lfgkljme
hjgmlkaZa[geh]lal]lhjgmlim]edaZ]lfgkljmelYf_al]l
lYf_]j]hgl]kl]l\]Z]l'afhj]eakkak]l[aj[Yhj]eakkYY[
kmZk[jahlY]p[]hlagfa\gdaeYda'nak'e]lmk'af^Y[lmeY[(
lagfahj]\a]lgjmegefamefgfalYY[lgjmemlkmh[jamk
]kl]phj]kkme'[gfklalmlagfa\]\mgZmkn]dhdmjaZmkj]ak'
Y[lagfakim]Z]f]^a[ag\ana\]f\]\a[lgjmeimafima]k[]f(
lme^dgj]fgjmeL]fa;dYeY_fq]ZgfaYmja]lhgf\]jak
d]_alaealalmdgn]f\alagfak\a[la[]fkmkfgf`YZalgjme'fgf
j][]hlgjme'kh]aim]`YZalagfak^mlmj]eafgjahj]lagn]d
eafmk\aea\agbmklahj]laa'Z]f]^a[agj]klalmlagfakafafl](
_jme'bmja\a[]flahjaeg\]Z]j][gfn]fajahjaf[ahYd]k
\]Zalgj]kimYe^a\]bmkkgj]kn]dY[[]kkgja]gZda_Ylgk'gjfada
bmja[Yfgfa[gn]d[anada'bmja_]f]jYd]ej]fmflaYlagf]e
$,0+%
j]hjgZYfla']lgefaZmkYdaak]p[]hlagfaZmk'Ydd]_YlagfaZmk
]l\]^^]fkagfaZmkbmjak]l^Yfla'[gfkm]lm\afak]lklYlmla
imaZmk[mfim]'imaZmkn]dimYjmegh][gfljYhjgk]fl]e
dall]jYeYmlYdaima\\][gfl]flakaf]Y\]ehgkk]lgZa[a
eg\gYdaimgaf^mlmjmen]dghhgfa)DmjYfl]kkmh]jkYf[lY
>]a]nYf_]daY]lhjgeall]fl]khjgfgZak]lfgkljakimaZmk
kmhjYfgk\a[la@jaZmj_]fk]k]llj{k^a\]bmkkgj]khj]fg(
eafYla'imadaZ[lfgkljmeafkgda\me]lhjgmlim]edaZ]l
fgkljmelYf_al]llYf_]j]hgl]kl]l\]Z]lafhj]eakkY]l
[aj[Yhj]eakkYY[kmZk[jahlY'mfan]jkY]lkaf_mdYhj]\a[lY
Y[kmZk[jahlYjYlY]l_jYlY`YZ]j]]ll]f]j]h]jh]lmghY(
jal]jYlim]^ajeY']l[gfljY]Y\]e'k]m[gfljYhj]k]fl]e
dall]jYeYmlYdaima\\][gfl]flakaf]Y\]eaf^mlmjmefgf
^Y[]j]n]dn]faj]h]jfgkn]dh]jYdame'[gfbmf[laen]d
\anakae'hYdYen]dg[[mdl]'afbm\a[agn]d]pljY'f][[gf(
k]flaj]Yda[ma[gfljYn]faj]ngd]flan]jZg'^Y[lg'gh]j]n]d
[gfk]fkm)Cfimgjmehj]eakkgjmegefamejgZmj]ll]k(
laegfame'fgkk[mdl]lmk'[gfkmd]k]l[geemfalYk\a[la
@jaZmj_a'lYehjgfgZakimYehjg\a[lakljaZmk^d\]bmk(
kgjaZmk']lY\hj][]k]lj]imakalagf]e]gjme\]eljame
^a\]bmkkgjmefgZakgZdYlYk^d\]dal]j]lj]dYlYkh]j<]j`Yj(
\me=Yda_]$#%'bmjYlmefgkljme'[makmh]j`aakna[]k
fgkljYk[geeakaemk]l]a\]ekmh]j`g[^d\]ehd]fYjaYe
Y\`aZ]emk'ka_addme\a]l]fgklj]]geemfalYlak`aakhj](
k]flaZmk\mpaemkYhhgf]f\me)>Ylme]lY[lmeaf\a[lg
@jaZmj_gna[]kaeYhjaeY\a]e]fkakk]hl]eZjak'Yffg
>geafaeadd]kaegimYl]j[]fl]kajfgna[]kaegl]jlag)
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$d%=ôzlYald]k][jzlYaj]\]dYnadd]'<zjYj\=`Ymkk]'imaYnYal
dYlafakzkgffge)
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6dW&RP]c&2dj]R^[[TRc$ST[^Xb$]u.,4'U&4.eTab^&
Fgppaaabbgmj\gmegap\g[lgmZj]'dYfeadaaab[]lppaab'
]klgj\mfYh]j[gfk]d'Cp]labàim]Cgf^Y[r]mf]gj\m(
fYf[]_]f]jYmdhgmjlgll]kd]kZYq\]dYnadd]'[]klYkY(
ngaj\][gfn]fajYo]im]dgkl]\]ak\a[l]kZYqhgmj`gk(
lYmd'^mg'[`Yf\]ad]k]lkYmd6]p[]hlYrmf_hg]flima]kl
mk]q\Yf[aYff]l]q'[]klYkYngajim]k]\gk[gehY_fagf
\]mf]ZYq`]mkkYflYm[gff]\akk]fkagf']fka[ge]fl
[gjjgk]lYqf]']fk]eZd]']lhgmjd]kY[gj\]q]fk]eZd]
dqmf_gmdqYmlj]fgfngdakkYfl\gmf]qhmakkYf[]]ak
[gehY_fagf\][]dd]ZYq\]d]kY[gj\]q'fgf\galn]jfa(
f]]flj]]f[]dd]ZYqbmkim]YlYflim]ad^mklY[gj\]qYo]
kY[gflj]hYjl)?lYmpadqim]dima]ak\a[l]kZYqgmYmlj]
hYjlYmlj]gj\afYf[]^]jgal'\gal]klj][gf\]ehf]q'lYfl]k(
^gqimYfl]k^gq'gmZYf\]dYf[aYff]gj\mfYf[]\][addgmj
ima^gflgj\mfYf[]kh]jeq]nadd]kYafdYngdmfl]q\]dY
nadd])?l[]kl]gj\mfYf[]]fka]kl]f[gf^ajeY[agf\]
dYf[aYff]gj\mfYf[]']l]klq[]dd]Yf[aYff]gj\mfYf[]
]fkaj][gf^aje]]h]jd]kim]d\]kmk)?lk]Ym[gfkeakla]j
gmZYq`Yrf][]kkal]q\Ym[gff]kgj\mfYf[]khgjdYZYq
gmeakla]j'[]fk]hgjjwegfklj]ah]j]k[jahl\]nYfl[gf(
k]d'dp]labà']l[]fimak]jYrY\gfim]kn]`mr\]gmlj]q]'
[]fk]hgjjwY\gfim]kgmlj]q]h]jd]llj]'lYfl\ap\]n]aj
Y\mj]ajYlYflimakgaljYhhYdd]ajh]j[gfk]d'dp]lab[)
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-3 g[lgZj],/-.)
6aRW$RP]c&2dj]R^[[$ST[^Xb$]u.-+'U&4.eTab^&
?klgj\mfYrh]j[gfk]a]ldp'dgbgj\]Mq)]lDm\]'dYf
jYadaaab[]lppaab'im]im]d\jYhimak]ljgn]jYrfgf]klj]
\]eg]kgf'gm^Yal\]eYdnYak]eaplagf'kgdgf_d]kgj\a(
fYf[]kh]jd]kj]_Yj\agmj'Y\gfim]k[addgmjj]_Yj\agmj
imadYnjgflljgnYr\]njgfln]fajn]jdgmjZYf\]j]l'j]ajg
dgim]ddqh]j[`a]kl']ld]a\]angflegfkljY]l\galCgf
]kdagjj]Yogqdmqmf_Ymlj]Zgf`ge]'ima\]njgflbmjYr
\]^Yaj]j]_Yj\Yjk][j]eYfl[]ddfq\jYh']l]fimajajk]
l]d\jYh]kl^Yalh]jY_YalgmZYjYl[gflj]d]kgj\afYf[]k6
]lk]dgmjdgljgmn]fl]fka]klj]]fimajmr]lbm_a]fgf
]klj]\]eg]kgf]l]klj]^Yalh]jY_Yal'[]f\gal]klj]hgj
[`gk]afimajmYr]lk]\gal[ad\jYh'im]dim]da\jYhkgal
k]_fa]fgee]]eYflhj{k\]ak\gk[`Yngf'k]\galaf
[`Yk[gf[`Yngflj[f[`a]j]ld]nYrmf]ha][]^mjk'lYfl
_jgkk][gjf]flmf^]j\]Zgjf]d'hgj[]fim]h]j[]ddgmj
\gkh]jlakgfd]k[g_fa]kk]im]bYeYapfgfkg]flk]dYr6
]laf[gflafYflYhj]k\][]fim]dqZYf\]j]ldgegfklj]
gmZmj_]je]akl]jhgjj][gnjYjdgZYf[ge]fl[`gk]af(
imajm]r']lim]d]kafim]kl]k^Yal]kj]eY_fagflk][j]al]k'
]fka[ge]fld]kafim]kl]kim]daZmj_]je]akl]j^Yl6]lim]
dgZYfk]hYjk]]fljgap']fkaim]daj]_Yj\agmjimal]d
`YnjYrljgnYr']f`Y]flmf]la]j[]hYjl'dqZYf\]j]l]l
[]ddmqima)k]jYrYogadmqdYmlj]']ldaZmj_]je]akl]jdYmlj])
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6aRW&RP]c&2<aP]S[XeaTSTbQ^daVT^Xb$T]_PaRWT\X]$
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Cf>]afgeaf]Ye]f)M][mflmjj][g_falagf]k^]g\gjme
n]f\algjmeh]j[geal]e\]Na]jkl]af@jaZmj_]fkaZmk'j](
[g_falagf]k'afimYe'^Y[l]@jaZmj_]fkaZmk\]addak^]f\ak
l`]mlgfa[akh]jl]f]fl]kahkY^]g\Y'hjgmlaf^jYka_fYflmj)
Ba[af^jYk][mflmjj][g_falagf]k^Y[l]h]j`geaf]k
kmZk[jahlkkmh]j]l\]^]m\akl`]mlgfa[akim]l]f]flaf
^]m\melda]mlgfa[meYnaddY@jaZmj_a'FYmkYff]fkak\ag(
[]kak'hjgml]lim]eY\eg\mel]fm]jmfl]ll]fgj][gf(
km]n]jmflY[\]Zm]jmflaf^]m\mel`]mlgfa[me'kYdng
bmj][mbmkdaZ]lYdl]jamk'YfgZada]lhgl]flanajg\geafg
Ill`gf][gealz\gNa]jkl]af'k[mY_]f]jgkg]lhgl]fl]
\geafgMqegf\g[gealz\]Na]jkl]af'imgf\Yehxlj]
\a[la\geafaIll`gfak[gealak\]Na]jkl]af]l]gjmehj](
\][]kkgjaZmk)Km]^]m\YkmZk[jahlY]plal]jmfl]ehlY]l
Y[imakalYh]j\a[lYenaddYe@jaZmj_aYhj]^Ylg\geafgIl(
l`gf][gealz\]Na]jkl]af'hjgmlafdall]jakahkYjme]eh(
lagfme]lY[imakalagfmeh]f]k\a[lgk@jaZmj_]fk]kj]k]j(
nYlakna\]lmj[gflaf]ja$,%)Pajlml]imYjmeY[imakalagfme
+%P)dôY\bgf[lagfwdYkmal]\]khjzk]fl]kj][gffYakkYf[]k)
h]j\a[lYenaddYfa@jaZmj_a^Y[lYjme'j]]g_falagf]k\]
^]m\akkmZk[jahlakl`]mlgfa[ak^dmfl\a]l]nadd]@jaZmj_a'
f][fgfafeYfaZmkJ]l]jeYffa=m\ja^df'fglYjaak][j]lYjda
bmjYla\a[l]nadd]@jaZmj_aklahmdYflak]lj][aha]flakfgeaf]
]lY\ghmk\a]l]nadd]@jaZmj_a'na\]da[]lfgeaf]]lY\
ghmk`gfgjYZadame]l[aj[mekh][lgjmenajgjme\gea(
fgjmek[mdl`]\'[gfkmdme]l[geemfalYlak\a[la@jaZmj_a
]lkmgjmeh]jh]lmgjmekm[[]kkgjme)?l^dmflgef]k
j]]g_falagf]kkmZk[jahl]kYdng'mlkmhjY'bmj][mbmkdaZ]l
Ydl]jamk)?l]klk[a]f\meimg\gefaY]lkaf_mdY^]m\Y
j][g_falYkmZk[jahlYkmfl^]m\Yl`]mlgfa[YkmZ[gf\alagf]
]lfYlmjYkmZimYl]f]j]\]Zm]jmfl]ll]f]ZYflmjY\a[lak
[gealaZmk\]Na]jkl]af)?]\]en]jgj]]g_falagf]kkmZ(
k[jahl]'kYdngbmj][mbmkdaZ]lYdl]jamk'afhj]k]fladaZjg
Zmj_]fkamenadd]@jaZmj_ak[jaZmflmjhjghl]jh]jh]lmYe
j]ae]egjaYe']lkmZka_fgeYfmYda\a[laJ]l]jeYffa
=m\ja^afYhhgkalgaf^af][mbmkdaZ]lj][g_falagfak'hjgml
af^jYhYl]Zal'afka_fmen]jalYlak]ll]klaegfameh]jh](
lmaeaj][g_falagfmekmZk[jahlYjmeka_fYlYjme)Cf[]hl]
Yml]jfkmflhjzk]fl]kj]]g_falagf]ke]fk]fgn]eZjak'
Yffg>geafaeadd]kaegimYl]j[]fl]kaegna[]kaegl]jlag'
]pakl]fl]fgZadanajgB]fkaddafgP]d_Yk[mdl`]lg\a[la@ja(
Zmj_a']l]pakl]fl]najg\ak[j]lgDY[gZg>]f_dakh]j_[gf(
kadaYjagaf\a[lg@jaZmj_g'lYeimYe]p][mlgj]]l[gehmd(
kgj]Y\h]j^a[a]f\mekmZk[jahlYkj]]g_falagf]k]d][lgh]j
[gfkmdgk\a[la@jaZmj_a']l]pakl]fl]'mlkmhjY'\a[lgJ](
l]jeYffg=m\ja^af'fglYjagk][j]lYfg\a[lgnadd]@jaZmj_a)
?lhjaegfgZadakY[hjgna\mkB]fkaddafmkS]d_Y'k[md(
l`]lmk\a[la@jaZmj_ahj]lY[lmk'j][g_fgk[al]l]gf^al]lmj
k]l]f]j]af^]m\mel`]mlgfa[meY\a[lYnaddY@jaZmj_a'
kmZ[gf\alagf]]lfYlmjYkmh]jamkaf\a[lghjg`]eag\](
[dYjYlak'lYefgeaf]kmgimYjffgeaf]B]aflreYffa'
GYj_m]j]l]]l<]Ylja[ak'ljameaehmZ]jmedaZ]jgjme
$,00%
$#,01%
imgf\YeHa[gdYaPgd_Y'^jYljak\a[laB]fkaddafaP]d_Y']l
daZ]jgjme;d]pa]k][mf\]mpgjak\a[daimgf\YeHa[gdYa
P]d_Y'kmZ[gf\alagf]'afimYe']lfYlmjYhjgmlaf\a[lg
hjg`]eag\]ahkYfYlmjY]l[gf\alagf]^]g\a]phjaealmj'
]lhjaegm^^\]j?_cY$&%'hYjg[`a]\]NYZ]jfak']lYhm\
Ha]\]jL]\$-%afnYdd]\]JdYf^Yqgf'\[[]e]lfgn]e
daZjYkY[k]hl[ekgda\gkdYmkYff]fk]k[]fkmYd]k']laYe
j]k'l]jjYk'ZgfY]lhgkk]kkagf]kimYjmejYlagfg\a]l]
\][[efgn]edaZj]]lk]hl]jfkgda\adYmkYff]fk]k[]f(
kmYd]k\]Z]flmj)Km]ima\]e^]f\YlZ]mlgfa[Ykmh]jamk
j][g_falYgdael]f]j]kgd]ZYlLga[lmkMaZaddagf'imgf\Ye
Zmj_]fkak\a[la@jaZmj_a']l[gfk]im]fl]jDg`Yff]kMaZad(
dagf^adamkkmmk)@aYl\a[lYeaf]kYha]flme)FYm\Ylme
\a[lge]fk]fgn]eZjakYffg>geafaeadd]kaegimYl]j(
[]fl]kaegna[]kaegl]jlag)
J?N?LG;HHOM=O>OC@CH$.%)
Cl]eDY[gZmk>]f_dakh]j_'\gea[]ddmkhj]lY[lmk'j][g(
_fgk[alk]l]f]j]hjaegm^^\]jGaldakl]f?_cYimaf\][ae
daZ)dYmk)[]fkmYd]k6al]ee]\a]lYl]ehjgaf\anakglglamk
eY_f]\][ae]\]=gjZY$/%'hYjg[`a]\]=gjegff]k#$0%)
Cl]eQad`]demkP]d_Y'^adamkimgf\YeHa[gdYaP]d_Y'
\gea[]dda'j][g_fgk[alk]l]f]j]m^^\]j?_cYk]hl]edaZ'
dYmk)[]fkmYd]k6al]eimYjlYehYjl]elglamke]\a]lYlak
eY_f]\][ae]\]=gjegf]k6al]eYhm\L][`l`Ydl]faddYk
\mg\][aedaZjYk]l\][]ekgd)dYmk)imgkgdaeDg`Yff]k
=mjkadaemlaZa\]e`YZ]ZYl)
$&%;m^\]j?__'eYafl]fYfl\YfkdYhYjgakk]\g>ajdYj]l)
$-% Ha]\]jja]\)
$.% Dmkimôa[afgmkYngfkeglhgmjeglj]hjg\maldôgja_afYd6eYak
\Yfkd]kYjla[d]kkmanYflkfgmkkmhhjaegfkdY^gjemd]fglYjaYd]'
dYka_fYlmj]]ldY\Yl]ima]klhYjlgmldYe|e])
$/% =gj\Ykl)
$0% 8^a\^]]Tb$8^a\^]Tb'8^a\T]^]$Ymbgmj\ô`ma=gjegf\]k)
Cl]eJ]ljmk>analak'\gea[]ddmk'dadamkimgf\Ye\geafa
DY[gZa>analak'eadalak'j][g_fgk[alk]l]f]j][YkljYf]\]
Pana]j]lnaddYfa\]Pana]j']\Yefgn]jYhgkYkl]jj]]l
_]j\aa]hjgimaZmkkgdnmflmjYffmYlaemf\][aedaZ)dYmk)
Cl]eY\ng[YlaYenaddY_aa\]Lgj]$1%'hjgimY\Yflmjmf(
\{[aekgd)lj{k\]f)dYmk)]l\mg\][ae[mh]Yn]f])Cl]e
e]\a]lYl]e\][ae]\]Lgj]hjgimY\YflmjYffmYlae
k[hl[eeg\aaZaY\ae]fkmj]l`]mlgfa[])Cl]e\][aeYe
\]IZ]jlroad]$2%'\]imY\Yflmjk]hl]eeg\aaZdY\aa)
Cl]eYhm\L][`l`Ydl]fk]pdaZ)]l\][]ekgd)dYmk'
Cl]jYJ]ljmk\]Qahh]fk'\gea[]ddmk'^ddamkLg\gdh`a\]
Qahh]fk'\gea[]dda'j][g_fgk[alYhm\LYd\akoad]$3%addgk
imafimY_aflYkgd)dYmk)ima^m]jmfladdak\]N`m\af_]f6
al]e\mg\][aeYda%hYjl]eeY_f]\][ae]\]Ha\]jZ](
kaf_]fhjgimY\Ylmjmfmkeg\amkZaY\a6al]eYhm\
L][`l`Ydl]faddm\img\^maladdak\]N`m\af_]f]lfgn]e
daZ)]l\][]ekgd)dYmk)
L]eDg`Yff]k]lOd\ja[mk\];\n]fl`a[Y'\gea[]dda
^jYlj]k'j][g_fgk[mfle]\a]lYl]e\][ae]\]Ha\]jZ]kaf(
_]fhjgimY\Yflmjimafim]eg\aaZaY\a)
L]eDY[gZmk>]f_dakh]j_'\gea[]ddmkhj]dY[lmk'lYjY(
imYehgjlYfk^]g\Y=j]\]'j]da]l]B]fkaddafa>]f_dakh]j_'
\gea[]dda'imgf\Ye^jYljak\a[laDY[gZa'^ada]im]B]fkad(
dafaP]d_Yk]fagjak'\gea[]dda'j][g_fgk[ale]\a]lYl]e
Zgfgjme]lhgkk]kkagfmem^^\]j<add$4%'hjgimYh]j[a(
hamflmj[]flme]l\][]ekgd)dYmk)
Cl]eDY[gZmk\]Lmedaf_]f'\gea[]ddmk'\]<]jfg'
j][g_fgk[alnaddY_ame\]IZj]lroad]hjgimgh]j[ahal
imYlmgjdaZ)dYmk)6al]ef]emkfmf[mhYlagfAja]k]f`gdr'
$A%Lg`j'(naddY_]\]dYhYjgakk]\]NYn]d)
$2% IZ]jlkoqd'`Ye]Ym\]dYhYjgakk]\]=`]njadd]k)
$3% <YdZ]jlkoqd:<Yddakoqd:<Ydl]jkoqd:
$4% BYe]Ym\]dYhYjgakk]\]>ajdYj]l)
!)-/"
Cl]eDY[gZmk>]f_dakh]j_'\gea[]ddmkhj]lY[lmk'lYe(
[bmYehgjlYfk^]g\Yj{da_agkYjme\geafYjmeGY[jYm_a]
hjgh]\a[lme@jaZmj_me'=akl]j[a]fkakgj\afak'fgeaf]
]Yjme\]ej][g_fgk[alYhm\L][`l`Ydl]fk]pdaZ)]l\mg(
\][aekgd)dYmk)
Cl]e\geafmkJ]ljmk;e]f]jaa'[mjYlmk][[d]ka]\]
NYZ]jfak'fgeaf]\a]l]][[d]ka]']l;qegf]lmk;jk]fl'
Ynmf[mdmk\a[la[mjYla]l\][gfk]fkmahkamk'j][g_fgk[al
Yhm\L][`l`Ydl]f[]flmekgd)dYmk)
Cl]eDY[gZmk>]f_dakh]j_'\gea[]ddmk'hgjlYfk^]g\Y
j]da_agkgjme^jYljme;m_mklaf]fkame@jaZmj_a'fgeaf]
ahkgjme'hjgmlbmkhYljgfYlmk][[d]ka]\]N`m\af_]f
kh][lYlY\\a[lgk^jYlj]k'j][g_fgk[al\][aeYe\]N`m(
\af_]fim]kh][lYlY\\a[lYe][[d]kaYe'hjgimYh]j[a(
hamflmjimaf\][aeeg\aaZaY\a)
Cl]ehj]lY[lmkDY[gZmk>]f_dakh]j_'\gea[]ddmk'fg(
eaf]`gkhalYdakL]Yl]GYja]Paj_afak'j][g_fgk[alhjaeg
\][aeYe\]LYd\]jkoad]'hjgimY\Yflmjk]hl]eeg\aa
ZaY\a6al]e\][aeYe\]Agm_d]eZ]j_$,+%]l\][aeYe\]
M]dakja]\'hjgimaZmk\Yflmj\][]eeg\aaZaY\a6al]e
Yhm\=gje]fgflj]k\][aekgd)dYmk)6al]eYhm\L][`l(
`Ydl]fna_aflaimYlmgjkgd)dYmk)6al]ee]\a]lYl]e\][ae]
\]MYdeakoad]6al]eimYjlYehYjl]e\][ae]\]L]kaf_]f
hjgimYh]j[ahamflmj\mgeg\aaZaY\a)
Cl]eDY[gZmk>]f_dakh]j_'\gea[]ddmkhj]lY[lmk'fg(
eaf]eY_f][gf^jYja]kYf[laMhajalmk@jaZmj_a'j[[g_fg
k[all]jlaYehYjl]e\][ae]\]=mjkadaemgl$&#%'hjgimY
h]j[ahamflmjimYlmgjeg\aaZaY\a)
Cl]eDg`Yff]kLjY[rY'Zmj_]fkak@jaZmj_a'j][g_fgk[al
lglYfa_jYf_aYe\]LYd\]jkoad]'[mel]jjak'hgkk]kkagfa(
$,+% BYe]Ym\]dYhYjgakk]\]NYn]d)
l,,%Amk[`]deml`)
$,03%
ZmkY[h]jlaf]flaakkmakmfan]jkak'hjgimYh]j[ahamflmj
imYlmgj\][aedaZ)]l\][]jfkgd)dYmk)
Cl]eQad`]demk<jY[rY'Zmj_]fkak@jaZmj_a'fgeaf]
kmg]lfgeaf]Dg`Yffak<jY[rYf]hglakkmahj]\a[l 'j](
[g_fgk[allglYe\][aeYe\];ml]fZgj_$,-%'hjgimY
\Yflmjk]peg\aaZaY\a6al]elglYee]\a]lYl]e\][ae]
\]Amje]dk'hjgimY\Yflmjna_aflaeg\aaZaY\a]limaf(
\][aekgd)dYmk)6al]flglYel]jlaYehYjl]eaf\mYZmk
hYjlaZmk\][ae]\]\mgZmkPana]jk']llglYel]jlaYehYj(
l]eaf\mYZmkhYjlaZmk\][ae]\]=gje]fgr']laf\mYZmk
hYjlaZmklglamk\][ae]\]Ggfl]jkgf$,.%'hjgimaZmk\Yf(
lmj\][]jf]lfgn]eeg\aaZaY\a'imYlmgj[mh]hakgjme
]lg[lgkgd)dYmk)
Cl]eB]fkaddafmkBmk]j'[Yjfa^]p';damkimgf\YeB]f(
kaddafaBmk]j'j][g_fgk[alYhm\<gfllj]k\][aekgd)imYlmgj
\]f)dYmk)
Cl]eBYfkgfmkMlm\]j'Zmj_]fkak@jaZmj_a'j][g_fgk[al
Yhm\<gflna_aflag[lgkgd)dYmk)
Cl]eQaddafmk]l<gd]lmkGgkkmr'^jYlj]k'j][g_jgk[mfl
e]\a]lYl]e\][ae]\]MYdeakoad]'hjgimY\Ylmjmfmk
eg\amkZaY\a)
Cl]eDg`Yff]k=`Ykl]dj][g_fgk[alhjaegl]jlaYehYjl]e
\][ae]\]<gfl]dk'hjgimYkgdnmflmj\mg\][aeeg\aa
ZaY\a6al]eYhm\IZ]jja]\]lYhm\dY=`a]hhadd]jjY$,/%
na_aflaimafim]daZ)dYmk)6al]ehjghl]jhj]eakkYYhm\
=gje]fgr[]flmekgd)dYmk)
Cl]eHa[g\mkGYagjak'Dg`Yff]k]lOd\ja[mk\];\n]f(
l`a[Y'J]ljmk\]Qahh]fk'\gea[]dda'Bm_m]lmk=`Ykl]d
]lJ]l]jeYffmkP]jo]jj]]g_fgk[mfl\][aeYe\]Dg]fl]k'
$,-% BYll]fZ]j_)
$,.% Ggfl]jk[`m)
$,/% Nk[`áhd]jf'hYjgakk]\]>ajdYj]l)
!,-1"
l`]mlgfa[]\]Dmmk$,M%hjgimYh]j[ahamflmjimYlmgj
eg\aaZaY\a)
Cl]eB]aflraddafmk<gfnakamj][g_fgk[allj]k\][aekgd)
dYmk)Yhm\=gje]fgf)
Cl]eJ]l]jeYffmk\]JjYjgeYfj][g_fgk[alYhml<gfl
k]pY_aflYY[\][]jfg[lgkgd)dYmk)
Cl]eDY[gZmk\]JjYjgeYf'^adamkD]_cddafa\]JjYjgeYf'
j][g_fgk[almfYeimYjlYehYjl]elglamke]\aglYlakeY_f]
\][ae]\]<]kaf_]f6al]ee]\a]lYl]elglamke]\a]lYlak
\][ae]hj]\a[l]']l[gf^]kkmk^malimg\YdaYe]\a]lYk
]bmk\]ee]\a]lYlakkh][lYlY\`gkhalYd]<]Yl]GYja]Paj(
_afak@jaZmj_a6al]eYhm\L][`l`Ydl]f[]flmek]p\][ae
kgd)dYmk)?l]klk[a]f\meimg\\g\a[lakk]p\][aekgd)
dYmk)mfYe]\a]lYkkh][lYlY\J]ljme\a[lmeGgjk]d)
Cl]eB]fkaddafmkM[`m^^f]jj][g_fgk[alfgeaf]kmg]l
fgeaf]J]lja\]M[`m^^fgf'[g_fYlakma'^adaaimgf\Ye
J]lja\]M[`m^^fgf'hYljma\a[laB]fkaddafa'\mYkhYjl]k
\][ae]\]<gfl'hjgimaZmk\Yflmjimafim[eg\aaZaY\a)
Cl]e\a[lmk\]jQgd^\]SZjaklgj^^$,A%j][g_fgk[alYhm\
<gflimYlmgjdaZ)]limafim]kgd)dYmk)
Cl]eIllgfafmkI_m]qk'fgeaf]kmg]lfgeaf]Dg`Yf(
fak^jYljakkma'j][g_fgk[allj{khYjl]ke]\a]lYlak\][ae]
\]Agje]dk'hjgimaZmk\Yflmjna_aflaeg\aaZaY\a]limaf(
\][aekgd)dYmk)6al]eafYflaimgPana]jkegllYeYflaima
[Yklja\]Pana]jkY[j]k]l[]jlYkhgkk]kkagf]kaf\]eg(
n]fl]k'hjgimaZmkkaZa\Yflmjna_afla]l\m]daZj]dYmk)6
al]eYhm\=gje]fgr\][]edaZ)]l\][]ekgd)dYmk)
Cl]e;fl`gfamk\]MYdap]lg';daYkIdl`gfak\]MYdap]lg'
j][g_fgk[alYhm\=gje]fgfimY\jY_aflYk]pkgd)dYmk)'
g[lg[mhYkYn]f]'\mYk[mhYkka_addafak[]fkmk'ima^m](
jmflDg`Yffak\]=`]f]fk'imgf\YeYnakma)
$,0% D]fl]k'Ydd]jla)D]mkk)
$,1% O]Z]jklgj^)
!).("
Cl]jYJ]ljmk@mf[a_fa]'^~damk;qegfak\]@gm[a_fa]'
j][g_fgk[alYhm\Ggfl]jkgfk]pY_aflY]limYlmgj\][ae
kgd)dYmk)'\mYk[mhYkkadda_afak]limYlmgj[mhYkYn]f])
Cl]eDg`Yff]k<jY[rY'[g`]j]kDg`YffakMaZaddagfimgf(
\Ye'fgeaf]kmgfgeaf]im]DYim]l]]l;d]pa]kgjgjme
\a[laimgf\YeDg`Yffak'Y[fgeaf]imgjme[mfim]Ydag(
jmeimgjmeafl]j]kk]hgl]kl'j][g_fgk[alYhm\<gfl]dk
imYlmgjk[`mghgkk]f$,2%\]imaZmk\Yflmjg[lgaaZ)dYmk)
[]fkmk6]laYej][g_fgk[al]mf\]e[]fkme\]ZalmejY(
lagf]ahkYjmeimYlmgjk[`mghgkkYjme']laYej]k'l]jjYk
]lhgkk]kkagf]kegn]fl]k]pahkakimYlmgjk[`mghgkak6
al]ek]plYehYjl]e\][ae]\]<gfl]dk'hjgimY\Yflmj
fgn]jYeg\aaZaY\a)
Cl]eDg`Yff]kGgkkmr'^~damkLgd]laGgkkmr'fgeaf]
kmg]lfgeaf]Dg`Yffak@dgj]l'^~daaHa[g\a@dgj]l'j][g(
_fgk[al^]g\YkmZk[jahlYkaZaDg`YffaGgkkmr]lDg`Yffa
@dgj]lhjgn]flY]phYjl]Bm_m]la=`afmr'imgf\Ye]gjme
Yna'e]\a]lYl]e\][ae]\]=gj\Ykl'hjgimYh]j[ahamflmj
na_aflaeg\aaZaY\a]lna_aflakgd)dYmk)Cl]ee]\a]lYl]e
\][ae]\]Mo]f\q'hjgimYh]j[ahamflmjlj{keg\aaZaY\a)
Cl]eYhm\L][`l`Ydl]f\][]e]lg[lgaaZ)dYmk)
Cl]eHa[g\mk@dgj]lj][g_fgk[allglYfal]jlaYehYjl]e
af\mYZmkhYjlaZmk\][aeYjme\]\mgZmkPan]jk]l\]
=gje]fgf]l\]Ggfl]jkgf'hjgimaZmkl]jlaakhYjlaZmk
\Yflmj\][]e]lfgn]eeg\aaZaY\a'imYlmgj[mh]hakg(
jme']lg[lgkgd)dYmk)
Cl]eBYfkgfmk'\a[lmkMf]oaddak'\]FYfl`gfj][g_fg(
k[alfgeaf]kmg]lfgeaf]Bm_gfqk\a[laMf]oaddak'^jYljak
kma'\][aeYe\]<gfr]foad]'hjgimY`YZ]limYlmgjeg(
\agk[me\aea\agZaY\a)
Cl]eB]aflraddafmk'\a[lmk<gfnakaf'Zmj_]fkak@jaZmj_a)
$f%J$9XcRP]VT'PàM[`ghhY]lM[`ghgkY)
))
j][g_fgk[all]jlaYehYjl]e\][ae]\]=mjkadaemglim]
^malJ]lja<m_fa]l'Ydal]j\a[la<m[]l'hjgimYh]j[ahal
imYlmgjeg\agkZaY\a)
Cl]e;qegf]lmkB\qghgjlYfk^]g\YkmY]l^]g\YOdafa
BÉqg'^jYljakkma'fgeaf]kmg]l\a[la^jYljak'j][g_fgk[al
l]jlaYehYjl]e\][ae]\]=mjkadaemgl'hjgimYh]j[ahal
imYlmgjeg\agkZaY\a)
Cl]eDg`Yff]kGmgl`Yj][g_fgk[alkmYel]jlaYehYjl]e
imYe`YZ]laf\][aeY\]Pan]jk]laf\mYZmkhYjlaZmk
\][ae]\]=gje]fgf']ll]jlaYehYjl]ekmYeeY_f]
\][ae]\]Ggfl]jkgf'hjgimaZmkh]j[ahal\][]jf]lfg(
n]jYeg\agkZaY\a]limYlmgj[mhYkhakgjme)Cl]el]jlaYe
hYjl]e\][ae]\]<g\gd]al'hjgimYh]j[ahalg[lgkgd)
dYmk)Cl]eYhm\Ggfl]jkgf\mg\][ae\]f)dYmk)
Cl]eQaddafmkHa_cddafmk]lJ]ljmk^adamkBYfkgfak\]
Hmo]f`mk$,3%j][g_fgk[al\a]?_cY\]Hmo]f`mkk'hjg
imYh]j[ahal\][]edaZj)dYmk)
Cl]eQaddafmk)dmf_g]lOgdafmkEj]hk\]Ggfl]jkgf'
]laYeBYfkgfmkAm]j`Yjlj][g_fgk[mfllglmel]f]e]f(
lmekalmeafnaddY'l]jjalgjag'^afaZmk]l^]fY_ag\]Ggf(
l]jkgf'img\^malQadd]dea\]Nj]nYmd'\gea[]ddaimgf(
\Ye'img\l]f]e]flmekgdn]j][gfkm]nalkaf_mdakYffak
k]peg\agkZaY\ae]fkmj]jgeYf]@jaZmj_a'na\]da[]le](
\a]lYl]ekh]dl]]le]\a]lYl]eYn]f])>]imglglgl]f](
e]flgmfYe]\a]lYk\anakYkh][lYlY\\a[lmeQaddafme
âdmf_g']lYdaYe]\a]lYkY\\a[lgkOgdafmeEj]hk]lBYfkg(
fmeAm]j`Yjlr']bmk[g_fYlme)
Cl]eQaddafmk\]Háo]f`mkkj][g_fgk[alYhm\Ggfl]j(
kgfimafimY_aflYkgd)dYmk)
Cl]eJ]ljmkMealaeA]^]dj][g_fgk[alm^^\]j?_cY
k]pY_aflYkgd)dYmk)
$dk%H]m]f`Ymk:CdqYimYlj]dg[Ydalzk\][]fge'\Yfkd]k
hYjgakk]k\]=`]njadd]k'JdYf^Yqgf'O]Z]jklgj^'Qáff]fnqd)
Cl]eOgdafmkAYkk]j\]JdY^]q]f'fgeaf]kmg]lYdag(
jmekmgjme[gehYj]aYfgjme'[gf^al]lmjk]l]f]j]m^^
\]f<addk]pY_aflYkgd)dYmk)
Cl]eJ]ljmkAYkk]j'^ddamkOgdafaAYkk]jhj]fglYlaimgf(
\Ye'j][g_fgk[al]Y\]egefaYim]\a[lmkimgf\YehYl]j
kmmk'mlafhj]k]flaj][g_falagf][gflaf]lmj'l]fmal)>a]
^]klgZ]YlaGa[`Y]dakYj[`Yf_]daYffg\geafaeadd]kaeg
[[[[àna[]kaegimaflg$,4%)
Cl]eOgdafmk\]FYfl`gfj][g_fgk[alimYjlYehYjl]e
\][ae]\]<gfl]dk'hjgimYh]j[ahalg[lgeg\agkZaY\a)
Cl]eBYfkgfmk\]<]j_j][g_fgk[ale]\a]lYl]e\][ae]
\]Lgj]'hjgimYh]j[ahalg[lgeg\agkZaY\a)
Cl]eA]gj_amk<af\gj][g_fgk[allglYee]\a]lYl]e
hjgaf\anakgeY_f]\][ae]\]Fm[c]enad]hYjg[`a]\]
N`m\af_]f'hjgimYh]j[ahalk]peg\agkZaY\ae]fkmj]
YdYeYf]@jaZmj_a)
$-+%Cl]ehjge]egjaY`YZ]f\YY\af^jYk[jahlY\ada(
_]fl]j[gehd]f\Y`a[kmZk]immflmj^]g\Yim]fgfkmfl
j][g_falY'\]imaZmklYe]f\ada_]flaY^a]ja\]Z]Zalh]j
naddYe@jaZmj_a'k]m]bmkfmf[ameY\`g[\]hmlYlme'ml
j][g_fgk[YflmjafeYfaZmkk][j]lYjaanadd]'hjgmlYda]j](
[g_falagf]kkmhjY\a[l]^Y[l]kmfl)
?lhjaegB]fkaddafmkS]d_Y'^adamkimgf\YeB]fkaddafa
S]d_Y'k]fagjak'img\j][g_fgk[YladdYkhgkk]kkagf]k]l)
ZgfYimYk]lim]`YZ]l'fgeafYlaekmYee]\a]lYl]e
]gjme\]eZgfgjme]lhgkk]kkkagfmeimYe`YZ]lm^^
\]f<mga'hjgimaZmkh]j[ahamflmjYffmYlae'na\]da[]l
hjgkmYe]\a]lYl]'[]flme]l\][]ekgd)dYmk)
Cl]e^aYl\ada_]flaY]j_YQgd^dafme\]BY[`c]eZ]j_
$,4% >Yfkdôgja_afYd'[]lYjla[d]^Yalaeez\aYl]e]flkmal]Ymhjz(
[{\]fl'eYakYmZYk\]dYhY_])
$-+% FYkmal]]kldYj]hjg\m[lagfaflz_jYd]\]dôgja_afYd)
!).+"
$(,1/%
hjghj]\a[aYe]\a]lYl]j][g_fgk[]f\Ymlk][mjamk^dYlj](
[g_falaghj]lY[lY']lka]Y\]e\]Zalgeg\g^Y[lY^m]jal
h]jQgd^dafmelmf[km^^d[a]l\]mfY]ldYfa]lmj'lmf[dY(
fa]lmj\a[lmkB]fkaddafmkP]a_Y)
Cl]eimg\hjagj\]PaddYjagGgfY[`gjmej][g_fgk[Yl
pppkgd)dYmk)[]fkmYd]k$amgk`YZ]lYhm\Ggfl]jkgf)
Cl]eimg\add]hYdjgfmk][[d]ka]\]<YjZYja[Y'k]ml](
f]fk^]g\YkmZk[jahlYfgeaf]][[d]ka]\]<YjZYja[Y'j](
[g_fgk[Yll]jlaYehYjl]e\][ae]\]<YjZYja[Y'hjgimY
l]jlaYhYjl]\YflmjYffmYlae\mgeg\aa[me\aea\agZaY\a)
Cl]eimg\]Y\]e][[d]kaYj][g_fgk[Ylk]pkgd)dYmk)[]fkmk
imgk`YZ]lYhm\$-,%)
Cl]eimg\hYljgfmkk]mhYljgfa\a[l]][[d]ka]j][g(
_fgk[YflbmkhYljgfYlmk\a]l]][[d]ka]egn]ja\]^]g\g'
k][mf\mel]fgj]edall]jYjme'imYe\gfYlagf]e'mlYk(
k]jalmj'fmf[l]f]fl]l`YZ]fl;qegf]lmk<gj[Yj\\]
;\n]fl`a[Y]lDYim]lmkN`geYk\]JYl]jfaY[g)
Cl]eimg\[ge]f\Yl)gjMYf[laDg`Yffakj][g_fgk[Yl
\][]jf[mhYkkadda_afak]l\][]jf[mhYkZaY\a[]fkmkimYk
`YZ]lYhm\Ggfl]jkgf)
Cl]eimg\Dg`Yff]k\]<Yme]k\]Fm[]fkj][g_fgk[Yl
imYjlYehYjl]e\][ae]\]Ha\]jZ]kaf_]f'hjgimYkaZa
\YflmjYffmYlae\mgeg\aa[me\aea\agZaY\a[]fkmk)
Cl]eimg\`]j]\]k\a[l]GYkkmf]f[`]]p`]j]\alYl]
]bmk\]e]l;fl`gfaa\]N`aa\af_]fj][g_fgk[Yflaf^]g(
\meYhm\L][`l`Ydl]ffgn]edaZ)]l\][]jfkgd)dYmk)
[]fkmk)
Cl]eimg\`]j]\]kJ]lja=gjhYklgmjimgf\Yej][g(
_fgk[Yfle]\a]lYl]eZgfgjme]lhgkk]kkagfaåimYe
`YZ]flm^^\]f<mga'hjgimYe]\a]lYl]h]j[ahamflYf(
fmYlaemf\][aedaZ)dYmk)[]fkmk)
$-C% F]fge\]dYdg[Ydalz]klj]klz]fZdYf['
Cl]eimg\^dYl\ada_]flaYk]m]j_Y\geafmePYd]^^ame
]lYdagk\geafgkimgk[meim]]l[mbmk[meim]klYlmk]pak(
lYfll]f]fl]knYdd]e\]JdYf^wqgf'img\ahkYenYdd]e'
na\]da[]l\]fNYdJdY^]q]fj][g_fgk[Yflaf^]g\me)
M[jahlY^m]jmfl`][af\gegJ]l]jeYffa=m\ja^dfk][j](
lYjla\a]]lYffgimaZmkkmhjY)
! ).-"
FôY[l]\]n]fl]\][]k^a]^k^mlYffmdz]lf#]pakl]hdmk6eYakd]
[gehl]\mljzkgja]jhgmjdYhj]ea{j]egalaz\]dôYffz],/,3
hjgmn]im]dYn]fl]]mlda]m]f[]ll]Yffz]6fgmkj]hjg\makgfk
d]kYjla[d]kimaqkgflj]dYla^k)
8^\_cTbSTbcanb^aXTab$]u.,)(AhR^\_cTST?PR^QST
EaPa^\P]$canb^aXTa$_^a[PbPX]?^WP]$X][P]R^aaT]c
\X[RRRRTcgeXXX&
GakkagfhgjdY[`]l\]ak^]qn]f\mrYdYnadd]h]j
dg[gel]\]Na]jkl]a)
Jjaeggm\al[gel]hgj`YalYjjg\]k]k\]kh]fk^Yal
]f[`a]Agdk[`app^dgj)\;dYeY_fq'imanYda]fl]fYj_]fl
pnabdZ)pnk)
Cl]eYDY[gZ\?f_dakh]j_ljYeaklYLaf^]d\]fhgj
YhgjlYd]kd]llj]k'h]jnbbgjYab[`]nYmd'Cppabk)
Cl]eY[]ddmqjf]ke]hgjdgn]\]ab[`anYmd]l\gf
nYmd]l'h]jnbbgj'pppk)
Cl]eYDg`Yff]kdg[d]jhgj]k[jahj]dYd]lljYhjaf[ahYd
\]dY[`]lpdk)
Cl]e`Y\zdanjYaôdq\alDY[gZ\?f_dakh]j_gm\al[gel]
\]Na]jkl]aYhYjlDY[gZ\]JjYjgeYflljzkgja]jhgjdg
\alY[`]l\]^]akabà]l,^dgj)\;dYeY_fq'imanYdda]flYk(
kgee]]fYj_]flab[ppbdZ)pnabk)nb\)
$#,11C
Cl]eYAgdk[`aljYeaYoYaldg\al[gfl]\]Na]jkl]ahgj
dgmjegklj]dg[daaeqfnk)
MgeeYa^pdnbdZ)papk)nb\)
F][gel]Il`gf\]N`a]jkl]af^al[]ll]n]fl]wdôafkm]lkYfkd]
[gfk]fl]e]fl\]kYmlj]ke]eZj]k\]kY^Yeadd]6hdmklYj\d]k
^j{j]k<]jfYj\]lD]Yf'[gel]k\]N`a]jkl]af'zd]n{j]fl\]kjz[dY(
eYlagfk']l'hYjmf]k]fl]f[]YjZaljYd]\m3^znja]j,/./'dYn]fl]
^mlYffmdz]]ldôY[l]]f^mldY[zjz)H]m^YfkYhj{kmf]fgmn]dd]
n]fl]]mlda]m]ldYnadd]\]@jaZgmj_\]nafl\z^afalan]e]flhjg(
hjazlYaj]\]k^a]^k\]kN`a]jkl]af)=]kY[l]kk]jgflhmZdazk\Yfkd]
ngdme]kmanYfl)
====N=?&
BVd_`eRZcVdaVfgV_edeZaf]VcV_R]]V^R_UVeV_
c`^R_U&
,+^znja]j,/-/)
6aRW$RP]c&2dj]R^[[TRc$ST[^Xb$]u.-/'U&4/)
F]pe]bgmj\]^]nj]j'dYfeadaaab[]lppaab'h]j[gfk]d'
Cp]lX"P]klgj\afYrim]]fka[ge]flYm[gfk\akg]flim]
Zgfk]j]al\]^Yaj]d]llj]k]fl]a^]l]fjgeeYfl'im]n]a(
j]eYfl[adima]fkad]kngm\jgfl`Yngajhg]flhj]q]j]ak
fglYqj]k\]dgmj]fka^Yaj]']lk][add]kngmd]fl^Yaj]']l
YdgmjhdYal'^Yaj]dghgjjgfl6eYaklgll]k^gq[gfka\zj]r
!#,12%
im]Cgffgf\galfmd[gfljYaf\j]\]gnj]ajgmdlj]kYng(
dmfl]q'`gflgj\af]qim]k]YdgmjfgfhdYal\]d]k]fka'
im]dgmjfgfk]jgfl]fl]fmr\]d]^Yaj]]lim]Cgffgf
d]hgmlhYk[gfljYaf\j]Yd]k]fka^Yaj])
====R=B)
F`fc]RgV_eVUVdUcRad_`_dTV]]rd&
,+^znja]j,/-/)
6aRW$ RP]c&2dj]R^[[$ ST [^Xb$ ]u.-0y$ U&4/)
Imbgmj']fdYf']lh]jd]kim]d\]kkmk]klgj\afYr[gf(
[gj\YZd]eYflim]]fka[ge]fl]fdgj\mfYf[]\]ak\jYh
]kl[gfl]fmrim]dqim]dimae]qf]\jYhkYafk]]d^mjk\]
dYnadd]']klhgmjdpk)\]ZYf']klgj\afYrim]Cgfd]
hmakk]e]fYjn]f\j]^mjk\]dYnadd]'Y[Ymk]\][]fim]
gj]f\jgalCgf^Yl\gkh]jlmqkgm[`Yngf\gm\jYhima
fgf]klk]dYr'hgj[]im]Cgf[g_fa]kk]im]dq\jYhfgf
daYrhYk]kl]q\a_fgr\]k]dYj']l]fka[]ddgmj\jYhk]
hg]fle]fYj^mjk\]dYnadd]'h]j]gf\a[agf]lfgfhYk
Ymlj]e]flim]dg[`Yngfgmim]dd]k\gkh]jlmqkkgflk]
dYakkYfl]na\]fl]eYflh]f\j]\]^^mjk'imYfldq\jYhk]
hd]q]jYr'Y[Ymk]im]Cgfd]hmakk]ngqj)?ldqim]d'kgal
YhhYj]ddagmjgmYmlj]'im]\]l]d\jYhfgfdYakk]jgalh]f(
\j]d][`Yngf\]^mjk\][]ddgmjlYdda]j]alZYk']kl[gf(
\Yehf]n'lYfl]k^gqimYfl]k^gq'gmZYf\]dpk)'Yj][g(
nj]jh]jdgZmj_]je]akl]j'h]j[dYeaf]gmh]jfgl]k[])
====R=CCC)
$#,13%
F`fc]VUc`ZeUVaRec`_RXVUV]ÉrX]ZdVUV
Ie%DZT`]Rd$o<cZS`fcX&
-3 eYjk,/-/)
6aRW&RP]c&16UUPXaTbR^Snb&$]u)(2dj]R^[[TRc$ST[^Xb$
]u2--Z'U&-1-)
Cf>]afgeaf]';e]f)
Jgjdg^Yal\gmhYljgfY_]\]d]_da]k]kYafHa[gdYq\]
@jaZgj']fka[ge]fl\gehQadd]je]Mlm\]j]'gj]f\jgal
[mj]q\]dY\a[l]]_da]k]']kl\]n]fmr[`Yh]ddYaf\]`g(
fgmjh]jZmdd]kaeh]lj]]k\gmhYhh]']lYm[gfkYd@aj(
jfg]flim][addgmjZmdd]k]l\a_fal]]khgjjg]flhj]bm\a[a]j
gml]ehkYn]fajgm\jgal\gmhYljgfY_]]lYdY\gfY[agf
]l]d][lagf\gm[mj]q']lYm[gfkY^^ajeg]fld][gfljYaj]'
]fkadYnadd]`YrljYeakh]j\an]jj]n]j]f\af>agmph]j]
]lk]_fgmjd]Yj[a]n]kim]\]N`Yj]flYak]hgmjkYngajkgf
Zgf[gfk]ad]l\][j]al]f[]dd][Ymk])Fqim]d`Yr\zdanj]j
[]ddmqkgf\][j]al']fka[ged]qk]eZd]\]\jgal'h]jdY
eY_fa]j]ima[]fkgal)?l]kl[]fimak]fkgalhgmj[gha]'
]ldagja_afYd]klgmljgf\]akd]llj]k\]dYnadd]af[`a]^d]k
@j]j]keafgmj6dqim]dgja_afYd]klk]_fa]h]jdYhjghj]
eYaf\gm\alYj[an]kim]]fdY[al]q\]N`YjaflYak])
Jjgbmj]hYljgfYlmk][[d]ka]Z]YlaHa[gdYq@jaZmj_a)
PakakZmddY]lhjg[]kkmfgZakhj]k]flYlakh]j`gfgjY(
Zad]enajmeJ]l]jeYf\me=m\ja^af'k][j]lYjamenadd]]l
[geemfalYlak@jaZmj_ahjghYjl]\a[lYjmenadd]]l[ge(
emfalYlak'h]l]f\gYfgZak[gfkadameYf]p]gimg\\g(
eafmkfgkl]jJYhYj][]haaafkmme]lk]\akYhgklgda[]
]Yh]ddYfme'eY_akljmePmdd]demeMlm\]j'j][lgj]ehY(
jg[`aYdak][[d]ka]kYf[(laHa[gdYq\]@jaZmj_g'hgkkalaf
Ydaimgfg[]j]k]mhj]bm\a[Yj]bmjahYljgfYlmkimg\`YZ]fl
\a[lYnaddY]l[geemfalYkaf\a[lYhYjg[`aYda][[d]kaY
kYf[laHa[gdYq']lkh][aYdal]jafbmj]hj]k]flYf\a'nY[Yfl]
\a[lY][[d]kaY']lafZgfakahkamkj][lgjak'ka[gflaf_]j]l
]me\][]\]j]afl]klYlme'im]'mlYkk]jmfl']p[gfkm](
lm\af]d]_alae]hj]k[jahlY'h]jlaf]fl^YZja[]ahkamk][[d]ka])
;\im]Zj]nal]jj]khgf\]emk)?lhjaegY\hjaeme'
img\h]jlYd]ej][]hlagf]eaf]Yh]ddYfmefgfna\]lmj
f][]klZ]f]^a[ameimg\]kl\]bmj]hYljgfYlmkdYq[Yda
j]k]jnYlmeaf[mjaY]laYeka\][]\]j] af[mjaY'fakaJYhY
kh][aYdal]jaddm\j]k]jnYj]l^Y[a]f\ge]flagf]e\]bmj]
hYljgfYlmkdYq[Ydah]j]Yim]`YZ]flmj]lfglYflmjaf[)
AXRTcTRR[TbXPad\2ST_aTQT]&X]eY2fYe]laYe]kln]jalYk
bmjakimg\af^]jagjYJYhYfgfhgl]kl[gf^]jj]Z]f]^a[ame
kh][lYfkY\hYljgfYlmedYq[Yd]ekaf]hj]k]flYlagf]hY(
ljgfa'f][]laYenYd]l[gddYZgJYh]faka\]`g[^Y[]j]l
e]flagf]ekh][aYd]e'h]j]Yim]`YZ]flmj]lfglYflmj
af[)8d\SX[TRcdb2STYdaT_Pca^]Pcdb2]laZaB]fja[mk<gal'
Y\hd]fme']lh]jDg);f\j]]]lYj[`a\aY[gfmeaf\a[lg
[Yhalmdg'AXRTcTRR[TbXPad\2]lh]j_]f)af[)ETa[XccTaPb
bd_TaeTaQ^P_^bc^[XRXb2ST_aTQT]X]8[T&
;\k][mf\meYml]ej]khgf\]emkimg\h]jlYd]ej](
[]hlagf]eaf]Yh]ddYfmemlkmhjYfgfY[imajadmjYdaimg\
bmkJYh]afZgfak\a[la[Yh]ddYfa'[me`g[fgfj]h]jaYlmj
bmj][Ymlme'k]\\]Z]fl\a[lYZgfY'mZa\][]\]j]lafl]k(
lYlmk'^mlmjgkm[[]kkgjaj]k]jnYja'faka]pkh][aYdahjana(
d]_agYml]p[gfkm]lm\af]d]_alae]hj]k[jahlYn]d]pYdaY
[YmkYjYlagfYZadaY\hYljgfgkn]dYdagkh]jlaf]j]fl)?laklY
\Yj]hYl]flh]j[)EaTbT]cX$ST^UUX&^aSq$[XàeY&
!).1"
?lhj]eakkYkmfln]jYfakaJYhY^][akk]ln]d^Y[]j]l
YdaimYkj]k]jnYlagf]kkhz[aYd]k'imYklYe]flY[]j]fgf
\]Z]l'gZklYflaZmkgj\afYlagfaZmk]l[gfklalmlagfaZmk^Y[lak
af[gfkadaak_]f]jYdaZmkJakYfg]l=gfklYf[aYfg)H][]kl
n]jakkaead]img\JYhY`g[^Y[]j]lafhj]bm\a[amehYljg(
fgjmedYq[gjmeh]jbmjY]ljYlagf]kkmh]jamkYdd]_YlYk)
Jgkk]llYe]f\a[lY[geemfalYk]lkaf_mdYj]k]bmk\]eaf
`g[`YZ]j]hj]bm\a[ame'imaYfgfhgkk]fl\a[lmej][(
lgj]e[gfn]faj][gjYekmakgj\afYjaak'k]\ghgjl]j]l]gk
`YZ]j]j][mjkmeY\JYhYen]dY\]bmk[Ye]jYjame'hjgml
]pl]fgj]\a[lYjmeZmdd]]lhjg[]kkmkYhhYj]l)
$&%?lhj]eakkY\a[aemkfgkDg`Yff]kYj[`a]hak[ghmk
N`Yj]fl)'kYdnY[gjj][lagf]]l]e]f\Ylagf][mbmkdaZ]l
e]damkk]fla]flak)
$-%M[jahlY^m]jmflhj]eakkYaf[Ye]jYklm\aahj]^Yla
j]n]j]f\ahYljak]l\geafa\geafaYj[`a]hak[ghaN`YjYlY(
ka]fkakaZa\]eN`YjYlYka]f)ppg[lYnY\a]e]fkakeYjlaa'
im]^mal\a]keYjlakhgkl;ffmflaYlagf]e\geafa[Ye'
Yffg>geafaeà)[[[[+)ppimYjlg']l`g[hjge]egjaY$.%)
$&%=]k\]mpda_f]kkgfl\ômf]Ymlj]z[jalmj]6d][`Yf)@gflYaf]
d]k[jgalljY[z]k\]dYeYaf\]dôYj[`]n|im])
$-% F]kda_f]kkmanYfl]kkgfl\ômf]Ymlj]z[jalmj]]f[gj])
$.% Jgafl\]ka_fYlmj])
! )/("
$ ,2, V
cTTTiTZg&
9`_gV_fV_ecV8Vc_VVe<cZS`fcXRfdf[VeUVd 
]VeecVdUVS`fcXV`ZdZV&
-/ YgÜl ,/-/)
6aRW$RP]c&2HaPXcnbTc8^]caPcb$]u 0/)
Qaj \]j M[`mdl`]ak' \a] LYl] mf\ Zmj_]j _]e]afda[` 
\]j MlYll <]jf af ]af]e' \]j M[`mdl`]ak' \a] LYl] mf\ 
<mj_]j _]e]afda[` \]j MlYll @jaZmj_ rm \]e Yf\j]f' Z]( 
c]ff]f mf\ n]j_][`]f g^^]fda[` eal \ak]e Zja]^' Ydk oaj 
Z]a\ Ml]ll dYf_]ral eal kmf\]j ^jmflk[`Y^l mf\ da]Za eal 
]afYf\]j `Yjcge]f kaf' \a] oaj a]lr gm[` eal \]e cgm^ 
\]jB]jjk[`Y^lAjYkkZmj_' kg oaj ngf mfk]j]e_]f]\a_]f 
B]jj]f ngf MY^^gq eal ]afYf\]j _]e]afda[` `YZ]f _]lYf 
]jfáo]jl' mf\ g` _gll oadd _]e]j]ll `YZ]f' kgda[`] 
^jáflk[`Y^l gm[` oaj Z]a\]j kal ngf mfk mf\ mfk]jf fY[`( 
cgee]f ^mjo]jl`af ]jn]f_cda[` Z]_]j]f _]`Ydl]f mf\ 
_]e]j]l o]j\]f) QYf\ YZ]j oaj fm Z]a\ Ml]ll af \]j 
ngj_]f]fl]f `]jjk[`Y^l AjYkkZmj_ g\]j D]_da[`] MlYll af 
\]j Yf\j]f _]Za]ll]f' _]ja[`l]f' loaf_]f mf\ Z]ff]f' 
mkkZmj_]j_]fge]f' ]eh^Yf_]f' _]`]hl g\]j fg[` `Yfl' 
Of\ \Yk ^mjo]jl`af' gZ k]eda[`k falngjk][`]f omj\' rm 
Z]a\]f l]ad]f fg[` lwll]f g\]j lmf eÑ[`l]f) Mg Z]kgj_]f 
oaj \Yk kgda[`k roák[`]fl mfk Z]a\]j kal mf^jáflk[`Y^l 
mf\ eakk`]dd Zjaf_]f mf\Z]j]f eÑ[`l' \Yk YZ]j mfk rm 
Z]a\]f l]ad]f fal da]Z o]j] 6 BYjmeZ \Yk r] n]jk][`]f\ 
mf\ \a] gZ_]f]fl] mfk]j ^jmflk[`Y^l' Ydk ngjklYl' r]
e]j]f\Of\\a]\]kl]jZYkkr]n]klf]f\)Mg`YZ]foaj
mfkZ]a\]jkal]af`]dd]fcda[`mf\ogdZ]\Y[`lngf\]j
gZ_]f]fl]fkY[`]o]_]fmf\]jj]llmf\_]]afZ]jl'Ydk`a]
fY[`_]k[`jaZ]fklYl)>]k]jkl]f\Yk]flo]\]jMlYllfg[`
fa]eYfkg\]earm\]o]\]jMlYll_]`Éj]l']kkafMl]ll
g\]jF]f\]j'\]`]afh]jkgf'kgaf\]jYf\j]fMlYll_](
Za]ll'loaf_]f'Z]ff]fg\]j_]ja[`l]fk]kk`Y^lakl'rm
Cj]eZmj_j][`l'k[Zaje'g\]j^j]q]j`Yf\'falf]e]f
fg[`]fah^Y[`]fkgd)Cf\]`]afoakk'?ko]j]\]ff\Yk
]afh]jkgfo]j'\a]o]j]af\]jngj_]f]fl]fmfk]jg\]j
\]jmfk]jMl]ll]fg\]jF]f\]j'kg\]ffrmg\]jmf\]j
mfk_]`Ñjl]f']af]rm_]`mkkda]Zda[`mf\k]kk`Y^l\Y
omj\]'\a]kk]dZ]MlYllg\]jdYf\eY_\]ff]afkgda\a
h]jkgf'gZka]\]kZ]_]jl'ogdrmZmj_]j'Zmj_j][`lg\]j
k[`aje]fh^Y[`]fmf\f]e]f'mf\\a]`Ydl]fYdkYf\]j
CjZmj_]jg\]jmekwkk]f'Yf]\]jYf\j]fMlYll`af\]j(
fmkk)Q]j]YZ]j\Ykngf\]o]\]jMlYllg\]j\]fCj]f
\]`]afh]jkgf'kgfalZaajYdkgk]kk`Y^lo]j]rmCj]f
k[`ajemfomkk]flda[`]fh^d]f_'\a]k]dZ]h]jkgfkgd\]ff
^aaj\]jda[`Yf]oa\]jj]\ngfCj]eZmj_j][`lg\]jk[`aje'
\Yeaka\]ff]fh^Yf_]fo]j]'YZ_]k[`jaZ]fmf\_]klgk(
k]fo]j\]f)>g\aakldaYjaffZ]j]ll'oYkZmj_]j\]o]\]j
MlYllngj`afmflrm^^\Ylme\akZja]^^]k_]`]hl`Yl'kakq]m
af\]jYf\j]fMlYll_]Za]ll]f'_]ja[`l]f'loaf_]fI\]j
Z]ff]f'YdkngjklYl'_]k]kk]fg\]jfal'\a]k]dZ]fh]j(
kgf]fkgdb]lo]\]jMlYllCjd]Z]fmkkrmZmj_]j`YZ]f'
\g\aYdkgo]ff\a]YZ_]kl]jZ]f\\Yk\]ff\]jgcaf\fal
YfCjMlYll_Yffg[`]fh^Yf_]fo]j\]fkgdd]f\'Ydk\Yk
ngj`afkalmf\_]jngfda[`]fakl_]kaf)Of\meZ\Yk\ak]
kY[`\]kl]jZYkkcj]klaf_da[`]jmf\D]e]je]]o]fcda[`
roák[`]flmfkZ]a\]jkal_]klwfmf\Z]daZ]feg_'kgn]j(
Zaf\]foaj\a]gZ_]f]fl]fZ]a\Ml]ll]f]eda[`<]jfmf\
@jaZmj_rmZ]a\]fl]ad]f'mfk\a]mfk]jf'Ydd]mfk]jmf\
$#,2-%
\]jmfk]jfY[`cge]fD]llo]\]jl]ad\]eYf\j]fYad]\ak]
ngj_]k[`jaZf]\af_kdYln]klmf\mfYZ_]f_da[`r]`Ydl]f\'
mf\\Yoa\]jfa]e]jr]lYf\af\]Z]afoakkealcjY^l\ak
Zja]^k)>]jgro]faf_]da]`]j^gje_]eY[`l'_]k[`jaZ]f
mf\ealmfk]jZ]a\]jMl]ll]f_]e]af]fCf_]ka_]dd]fn]j(
ka_]dlogj\]fkaflYfkYfl<Yjl`gdge]mklY_\]k`]ada_]f
roÉd^Zgll]f'Cf\]eDYjYdkeYfngf=jakla_]ZmjlrYdl
na]jr][`]f\`mf\]jlro]flra_mf\na]jDYj)]l[)]l[)
!)/+"
TTTTiTg&
F`fc]V^RuecVUÉrT`]VVe]VdrT`]VdacZgrVd&
2k]hl]eZj],/-/]l,0^znja]j,/-0)
6aRW$RP]c&2dj]R^[[TRc$ST[^Xb$]u.-1'U&4/eTab^Tc40)
?klgj\afYrh]j[gfk]d]ldp'dYn]dda]fYlanal]aHgklj]
>Ye]'dYfeadaaabà]lppaaab'im]Cgf\]danj]algmeYaklj]
\]d]k[gd]gmYkgfhjg[mjagmjmf_\]kkgmla]j\]dYnadd]
hgjYd]ajh]jeq]nadd]j][gnj]qd]kl]eh]j]kim]agf\gal
gm\aleYaklj]']l\][]ddgmjimafgf^]jg]fl[gfl]flY[agf
im]dqkgmla]j\]danj]algm\alhjg[mjagmj\]akZa]fk\]
[]Ymdpima]fkak]jg]fl]fl]fmrgm\aleYaklj])
Cl]ed]pnbgmj\]^]nj]j'dYfim]d\]kkmk']klgj\afYr
h]j[gfk]d]ldp[gf[gj\YZd]eYflim]\apgj]nYflfmdf]
\galYhhj]f\j]YY^Yf'im]dim][]fkgal'afYmlj]eYakgf
dYhYd]ll]'k]kkYlkYafl]k'f]hYjl'f]Ymlj]danj]\]_jYaf(
$/2/D
eYaj]f]\]dg_aim]'^gjim]]fdY_jYfl]k[gd])?fkaY
]fl]f\j]im]hdmkgmjkYhj]_fagfl]f^Yfh]jdgeg\]im]d
\]kkmkhgmjkgdYaj]Ymlj]hYjlim]]fd]k[gd]6dqim]d
[`gmk]^Yaj]fgfk]\gal6kYmnY]f[]kl]gj\afYf[]\]
Yhhj]f\j]lYflkgmd]eYflYda]jj]]lY]k[jahj]kYafhd](
eYfl)?l\galegfk)d]Y\nga]\]^^]f\j]h]jdYh]af]\]
dgj\afYf[]im]fmdf]la]_f]l]d]k[gd]k^gjim]]fdY
_jYfl]k[gd])
?f,/-.gf^al\]kjzhYjYlagfkhgmjdY[`YeZj]\]dôz[gd]\Yfk
dYeYakgf\]dY_jYf\][gf^jzja]']ldôYffz]kmanYfl]gf^aldôY[(
imakalagf\ômf]eYakgfhYjla[mda{j]'\]jja{j][]dd]\]dY_jYf\]
[gf^jzja]'hgmj]f^Yaj]dYeYakgf\ôz[gd])S)=gehl]k\]kljzkg(
ja]jk'f+3/-]l//)
9999N9P)&
HsX]V^V_ea`fc]VdRaacV_eZdVe]Vd^RuecVd
UV^reZVcd&
,2 fgn]eZj],/-/6-4Ynjad,/-06,4eYjk,/0,)
6aRW$RP]c&2dj]R^[[$ST[^Xb']^b.-3(.-4'U&40(4+)
Fq[gha]\]dgj\mfYf[]^Yal]]akeYaklj]k]fdY
nadd]\]@jaZgj\]j][]n]aj\]akYhhj]flak']l\]
[]ddgmjimangm\jgfln]fajeYaklj]dYkgee]\Yj(
_]flimak]fkgal)
HgkdqY\ngq]'[gfk]ad'Cp]ldq\m[]fl\]dYnadd]\]
@jaZgj]fk]eZd][gfngim]qgmkgf\]dY[dg[`]']fdY
C#,20%
eYakgf\]dYbmklak]\]@jaZgj']fka[ge]klY[mklme]q
\]YeYkk]q]fk]eZd]'hgjYnYf[a]jdYhYap'aghng^d]l'dg
Za]fk]ldgfgmj\]lgll]dYnadd]]l\]kgfhgmZd]]lhgj
]k[`maj\][]kkagf'\geY_]]l\]`gfgmj\]dY\a[l]nadd]
\]@jaZgj]l\]dY[geemfal]q\][]dd]'^YkgfkkYngajY
lgml[]Ymdpima`gjjgflgmn]jjgfl[]hjzk]fl]kim]'Yl(
l]f\]fl]lnY`]fldYYm_e]flYlagf\]fgklj]nadd]]l\]ak
_]fk\]akeakla]jk'fgee]eYflYm[gfk\][]ddgmjlj]al]]fl
d]kYhhj]f\ak]ld]kngd]fln]fajeYaklj]kYeaYZd]eYfl'
]fhj]_fa]fl\]dgmjhgjdYhhj]f\j]]lhgjdYeYaljak]
_jY[agmk]ljYakgfYZd]hja]k\Yj_]fl'kgdgf_d]kZgff]k
Yf[aYff]k[mklme]kY[mklme]]aflj]d]keakla]j]ffgklj]
nadd]\]@jaZgj']l\Ymlj]keakla]jd]keYaklj]\][]ddgmj
^Y[r]fdgj]f\jgalgmj]_Yj\\]akhdmkgmjkdg[gfljYaj]'
]lhj]_fa]fl\]akYhhj]f\ak]l\]akfgn]deYaklj]hdmkim]
Yf[aYff]eYflfgf]klY[mklme]q\]hj]f\j]'\]kim]dd]k
affgnY[agfimak]^gfl[gflj]d]kZgff]kYf[aYff]k[mk(
lme]kY[mklme]]kk]hgjj]al]kkgj\j]]ffgklj]nadd]aflj]
d]khdmkgmjk\]akeakla]jk\][]kkagf']lhgmj]k[`maj[]d(
dgmj]lhgjfmjjqhYap]l[gf[gj\]]ffgklj]nadd]]l
aflj]d]keakla]jk']l]f]kh][aYmdim]im]dimangm\j]r
Yhhj]f\j]eakla]j]ffgklj]nadd]]ln]fajeYaklj]]f
kgfeakla]j'im]adkY[`]d]\]nYfl[ghim]Ydmq
hgjjw[gkl]qdqYhhj]f\j]]ldaeYakljak]'kYaf\]kZYl]l
kYafYmlj]]plgjkagf']lim]l]dd]k[Ymk]kaflj]lgld]k
eakla]jaffgklj]nadd]k]e]fY]fl]_Yde]fl]l[geemf]d(
eYfl'hgjZa]f\]hYap']lhgjafljg\mqj]hdmkgmjk\]
Yhhj]f\j]eakla]j]lhmak\]n]fajeYaklj]6hgmj[]f'h]j
Zgff]\]daZ]jY[agfaflj]fgkda]m]h]jhdmkgmjk^gqkkmk
d]k[Ymk]kkmk\a[l]k'ZYngfk[gf[gj\YZd]eYfl^Yald]kgj(
\afYf[]k[qYhj]k]k[jahl]k'h]jh]lm]deYflh]jfgk]ld]k
fgklj]kkm[[]kkgmj`YZal]fl'j]ka\]fl'n]f]fl'^jzim]fl]fl
]lgnj]fl'\]im]dim]eakla]jim][]fkgal]ffgklj]nadd]'
kg]fl]kljYf_]k]lhjan]ak'\]n]ajafla]j]eYflY[gehdaj]l
kYaf[gjjgehj]YgZk]jnYj'bmkim]YlYflim]h]jfgkd]k
\]kkmkfgee]a[gfk]d'dp]lab[[gf[gj\YZd]eYflgmh]j
dYhdmk_jYflhYjla]\]fgkkgaljYhhYdd]]]flglgm]f
hYjla])?lhjmea]j]eYflfgkd]k\al@jaZgj_]ap`Yngfk
gj\mf]q[gf[gj\YZd]eYflim]\apgj]nYfl'im]dimakgal'
imangm\jYYhhj]f\j]Ym[gfkeakla]j'im]dim]daeakla]j
kgal']ffgklj]nadd]\]@jaZgj'\]njYr]lk]jYr]fl]fmr
\]hYq]gmeakla]j'[]klYkYngaj]akeYaklj]k\gmeakla]j
dgim]dadngm\jgalYhhj]f\j]'lj]flYkgd)dYmk)'\]akim]dk
Yhh]jl]f\jgflnaflkgdkgmeakla]j']l\]n]ajY]ehd]q]
h]jdgeakla]jgmhjg^Ä]l\gmeakla]j'kgdgf_dgmjZgff]
\ak[j][agf']fkaim]l]deakla]jgmYm[gfk\]dgmj\][]
^Yaldgmjfgf^Y[r]flYm[gff]gj\afYf[]gm\akhgka[agf
imakgal[gflj]d]kgj\afYf[]k\]dYnadd]\]@jaZgj'[gf(
la_faYflim]Ym[gfkfgf\gal^Yaj]gj\afYf[]Ym[gff]
kYafdYngdmfl]a\]dYnadd]6Yhj]kim]d]kYmlj]kpk)kg]fl
\]danj]ah]j[]ddmnimaj][gnj]jYr\YhYjldgeakla]jYdY
^YZjaim]\]d]_da]k]\]kYafHa[gdYqY@jaZgj']l\][]^Yal
dqeYaklj]im]dimakgal\gmeakla]jimadYj][gnjY^djYr'
im]dim]daeakla]jkgal'\]njYrj]f\j][gehl]]lkYlak(
^Y[lagfgmj][lgmjimak]jYr\]dY\a[l]^YZjaim])Cl]eim]d
imangm\jYn]fajeYaklj]]fkgfeakla]j'\]njYhYq]]l\](
danjYrYkgfeakla]jk]pYfl]kgdkFYmkYff]'\]akim]dk]fka'
[gjf\]kkmk'Yhh]jl]f\jgflimYjYfl]kgdkgmeakla]jh]j
dY[gf\a[agfkmk\a[l]'Y]ehd]q]jgmhjg^Ä]l\gmeakla]j'
kgdgf_dgmjZgff]\ak[j]lagf']fkaim]dgmjfgf^Y[r]fl
Ym[gff]gj\afYf[]gm\akhgka[agfimakgal[gflj]d]kgj(
\afYf[]k\]dYnadd]'kYafdYngdmfl]a\]dYnadd]']ld]k
Ymlj]knaflkgdkYhh]jlaf\jgflYdY\a[l]^YZjaim]'Ympa
h]jdY[gf\a[agfkmk\a[l]\]j][gnjYj'j]f\j][gehl]'
hYq]j]lkYlak^a]jgmj][lgmj\]dw\a[l]^YZjaim]']fka[ge
\]kkmk)Cl]e`Yngfkgj\af]qim]lgll]kd]llj]kd]kim]dd]k
! )/."
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d]keakla]jgmYm[gfk\gakeakla]j]ffgklj]nadd]`gfl]l
hg]flZYngaj'\]im]dim]gj\mfYf[]im]dgmjhg]fl`Y(
ngaj'\]lgl'dgl]ehkhYkk]abmkim]gmbgmj\][]kl]gj\a(
fYf[]]fdgmjeakla]j'im]dd]kim]]dd]kkg]fl'kgfl]l
\]njgfl]klj]Yffmdd]]k]l[Ykkz]kh]jn]jlmr\][]kl]
gj\afYf[]']p[]hlYd]kd]llj]kimak]ljgn]jg]flgmlj]q]k
h]jfgklj][gfk]agmh]jfgklj]nadd]\]@jaZgj6lgll]k^gq
dYl]fgmj\][]ddgmjd]llj]kfgfgZkl]fl'd]keYakljak]k]l
d]kYhhj]flak]k\apgj]nYfl'h]jdYeY_fa]j]kmk\]k[d]ja]'
hYq]jk]\]njgfl)Cl]e`Yngfkgj\mf]qim]lgld]k]f(
^Yfk\]akeYaklj]k\]akeakla]jk'\]im]deakla]jim][]f
kgal]ffgklj]nadd]'k]dgmjngmd]flYhhj]f\j]dgeakla]j
\]dgmjh]j]]lfgfhYkYmlj]eakla]j'im]l]d]f^Yffgf
\]njYrhYq]f]gmeakla]jf]YdY^YZjaim]'f]hgmjYh(
hj]f\j]f]hgmjeYakljak]']p[]hlYrd]k]f^Yfk\]akeYak(
lj]k\gmeakla]j^mjk\]fgklj]nadd]'d]kim]dk]f^Yfk]k(
ljYf_]k\]njgflhYq]jdYhhj]f\j]]ldYeYakljak]'k]dgmj
dYngmdgfl`Yngaj)Cl]e`Yngfkgj\af]nim]im]dim]]k(
ljYf_a]imakYnjYrkgfeakla]j'hgjjw]klj]]fk]jnak]
\Ymlj]eYaklj]\]kgfeakla]jkYafhYa]Ym[gff][`gmk]
gmeakla]j]lYdY^YZjaim]'eYapk]adngmlgnjYj\]kgf
eakla]j[ge]fleYaklj]]lfgfhYk[ge]flk]jnalgmj\Ym(
[gfkeYaklj]\gmeakla]j'dYeYakljakYad\]njYrhYq]']fka
[gjf\]kkmk]kl\al\]hYq]jdYeYakljak]gmeakla]j]lYdY
^YZjaim]'h]jd]k[gf\a[agfkkmk\a[l]k)Cl]e`Yngfkgj(
\af]qim]im]dimak]jYfgklj]Y\nga]\]@jaZgj'\]njYr
Y[`Yk[gfeYaklj]\gmeakla]j'\YhYjlkgfeakla]jj]ima(
jYfl]legfklj]fldY[gha]\][]klgmjgj\afYf[]kk]d]]
\gmk]]d\]fgklj]nadd]]lk]_fq]\gmka_fa]leYfm]d\]
fgklj]k][j]lYaj]'\]ddnj]qmf_kgmla]j\]fgklj]nadd]hgj
_Y_a]jd]keYaklj]k]ld]kYhhj]flak]ldgmj^aYf[]khgjdY
imYflal]]im]dgmj\]njg]flY[Ymk]\]dgmjYhj]flak]]l
eYakljak])Cl]e`Yngfkgj\mf]qim]Y[`Yk[gfeakla]j
)*
imaj]im]jjYdY[gha]\][]kl]gj\afYf[]'im]fgklj]k](
[j]lYaj]dgmj\]danj]alYdgmjeakkagfkgjfgklj]k]]d]l
kgjkgfkm_fa]leYfm]d)>gffz]]l^Yal]afdY\a[l]eYakgf
\]fgklj]bmklak]'d]pnabbgmj\gmegap\]fgn]eZj]']f
dYf\]_jY[][gj]fleadaaab+]lppaaab)HgkYmpad]k\al@ja(
Zgj_]ap`Yngfk^Yal\]danj]q[]kl]hj]k]fl][gha]\]ak
\a[l]kgj\afYf[]k'k]d]]kgjd]k]]d\]fgklj][geemfal]a
]lh]jfgklj][geeYf\]eYflk]_fa]]kgjd]ka_fa]leY(
fm]d\]J]l]jeYf=m\ja^af'k][j]lYaj]fglYaj]bmj]a\]
fgklj]nadd]']fl]keg_faY_]\]ak[`gk]kkmk\a[l]k]fka
h]jfgk^Yal]k]lgj\af]]k'`Yngfk]fka^Yal\]danj]a[]kl]
[gha]]akeYaklj]\gmeakla]j\]k[`Yhhmak'\]akeY[rgf
]l\]akh]jj]aj']fka[gjf]]ldgmjljgakeakla]jkgflY[ge(
hY_fa]]fmf][gehY_fa])>gf]a]fka[ge\]kmk)
!)/0"
=gjj][lagf^Yal]h]j[gfk]a'dp]labàkmkmf_
Yjla_cd]hgmjdg^Yal\]ak]kljYf_]imakYngfldg
eakla]jimana]_fa]fl]fdYnadd]hgmjgnjYj\]dgmj
eakla]j)
?kl]ke]f\Yr]l[gjja_a]rh]j[gfk]ad'dp]lab[]fdY
\al]gj\mfYf[]'d]ppapbgj\Ynjad'dYfeadaaab+]lppn'ima
k]^Y[r]mf]Yff]p]]akd]llj]k\]dY\a]l]gj\afYf[]'
fgee]]eYflim]im]d]kljYf_]im][]fkgaliman]f\jY
]fdY\a[l]nadd]\]@jaZgj'hgmjgnj]aj\]im]deakla]jim]
[]fkgal']limakYjYrZa]fkgfeakla]j'adhgjjYrgnj]aj\]
[]ddmqkgfeakla]j]fka[ge]fleYaklj]'kYaf[]fim]dgf
d][gfljYaffq]\]\gff]qYm[gfkYj_]flgmeakla]j'ka
f]klh]jkY^jYf[`]ngdmfl]q)?l`gflj]lafmrda\]kkmk
\al[gfk]a'dp]labà\]]ke]f\]q[]kl]gj\mfYf[]gmjYh(
hYdd]q'kgdgf_dgmjZgfhdYakaj']flglgm]fhYjla])Fq
im]dd]Yff]p]gm[gjj][lagfk]\]njYrk]a_fa]\gmk]a(
_fa]leYfm]d\]fgklj]k][j]lYqj]']lk]d]qkgjfgklj]k]]d)
>gf]a[ge]fl\]kkmk)
?klj]ng[Y]dq\a[l]gj\gfYf[]\]dY[gjj][lagfkmk\a[l]
h]je]k)jk[gfk]ad'dp]lab['d]na^bgmj\]eYjk'dYfead
aaab[]lpd)
!)/1"
Cl]efgkd]k\alY\ngq]'[gfk]d'dp]lab!Ymbgmj\mq
papbgj\]eYjk'dYfeadaaabò]l,'hjakk[]dgfd]klad]\]dY
[gjl\]FYmk)'hYjeY_fa]j]\]`m]Ymkgf\]dY[dg[`]
]fk]eZd][gfngim]r]fdY\al]eYakgf\]fgklj][gfk]d'
\mj]_ae]]lYnYf[]e]fl\]fgklj]nadd]ljYadl]Yflkh](
[aYde]fl'j]n]jZ]jYflYfgklj]r[gjY_]rd]k\al]kgj\gf(
fYf[]r]klj]`gfgjYZd]r'hjgdalYZd]r]l[gfkgfYfl]kY
jYakgf'a[]dd]rYngfk[gf^aje]]ljgZgj]'[gf^ajegfk]l
jgZgjgfkh]j[]rhjzk]fl]r'Y\bg_faYflhdmkYnYflYa[]dd]r
gj\gffYf[]r'Y^^afim]mf_[`Yk[mfe]kla]jkgale]f]q
Za]f]ldgqYde[fl']lim]fmdY_Yalf]eYdn]kla]fqkgal
[gehgjlz]'eYkim]lgmkbgmjkmf_[`Yk[gfkgal_m]j\gff]
k[]dgfkgfaf]jal]]l\]k]jl]']feYafl]fYfldYZgff]
j]fgee]]\]fgrhjz\z[]kk]mjk'imalgkbgjkZgfa^Yal
bmkla[]]ll]fmrZgff]hgda[]'[gee]]fZgff]rnadd]rk]
j]ima]jl'ngdgfk]lgj\gffgfkim]\apgj]nYfllgmkd]k
eYaklj]r\]lgmkd]keakla]jk]ffgklj]nadd]mf_[`Yk[mf
Yfkg]fll]fmr\]n]fajh]j\]nYflfgklj]Y\ngq]^Yaj]
k]j]e]flkgd]ehf]dim]dgmjjznzd]jgflYfgklj]Y\ngq]'
imak]jYhgmjd]l]ehk'lgmkeYd^Yalim]dgmjYhh]j[](
njgfl]klj]h]jhzlj]r]fdgmjeakla]j']fim]dd]eY_fa]j]
im][]fkgal)>gff][gee]\]kkmk)
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F]ppapbgj\]Ynjad'dYfeadaaa^]lppn']klgj\mfYr
h]j[gfk]d'dp]la^ygf[gj\YZd]eYflim]'Yll]f\mrim]
dahgnj]keYdY\]kd]hjgmpkgflZYllmk\]dYn]j_]\]
>agmp']l[ge]fldgmjkgflk]h]jYr\]akYmlj]kimakgfl
kYaf']l[gjf]fldqkYafkYo]d]keYdY\]kfgf\]angfl
[gfn]jk]aj'f]dqeYdY\]kYo]d]kkYafk'hgmj]k[`majdg
h]jad\]d]flY[`]eYfl\][]dd]eYdY\a]']l[ge]fldqeY(
dY\]kfgf\gangflaflj]ajafYm[gff]\jYhh]ddYgm]_da]k]
f]Yd]q'^gjim]h]jd]k]`Yjj]qj]khmZdYmp^mjk\]akl]a^'
]lgj]f\jgaldgmj^Yakgfldg[gfljYaj]'lYeZa]fd]kkYfk
[ge]fld]keYdY\]k'`gflgj\mf]q[gf[gj\YZd]eYflim]
\apgj]nYflYm[gfk\]akeYdY\]k'im]dimakgal'`gee]
gm^]ee]'bgnaf]gmYf[aYf'\]akeYdY\]aj]k\]@jaZgj
fgfaflj]al'h]jim]dd]^gje]im][]fkgal'\a\YflYm[gff]
[`Yhh]dd]gm]_da]k]'Ympaim]Ym[gfkfgfaflj]al\a\Yfl
dYnadd]\]@jaZgj'^gjim]h]jdYngdmfl]a\]fgklj]Y\ngq]'
im]dimakajYr'Ympaim]Ym[gfk'im]dimak]jYr'\a\Yfl
fgklj]nadd]\]@jaZgjfgfd]kj]kY[rYd]al'afim]dd]^gje]
im][]fkgal']lfgf[gehgjl]al\]aflj]aj]fkYeYakgf
gm`YZalY[agf'Ympaim]Ym[gfk'im]dimakgal'`gee]gm
^]ee]'\]akkYfk'fgf[gfn]jk]alh]jZgaj]gmh]je]f(
_a]j']lfgf\galZgaj]]le]f_a]j]feYakgfgm\]d#mjk'
gmlim][]fkgal'Yo]im]dim]eYdY\]d]hjgmpim][]f
kgal']ldaim]dima^Yj]ald][gfljYaj]'kgalkYfkgmeYdY\]'
lYfl]k^gqimYfl]k^gq[ad[gfljYaj]Y\n]f\jgal'\gal]klj]
[gf\]ehf]qYdYnadd]\]@jaZgjgmZYf\]CpkgdkdYmk)'
Yj][gnj]jh]jdgZmj_]je]akl]j'kgalh]j\Yee]gmh]j
fgl]k[])?ldaim]d\]akeYdY\]kimal]dZYffgfhgjj]al
hYq]j'[adY\gfim]kaf[gflafYfl\]njgalbmj]aj^mjk\]dY
k]_fagja]\]@jaZgjYdYeakzja[gj\]]lgmj]_Yj\\]ak
[gfk]ad\]@jaZgjgm\]dYhdmk_jYflhYjla]\]dgmj)
MYmnY]ak[`gmk]kkmk\al]k]akhgnj]keYdY\]kdgmjhjg(
hj]ke]fq]kimad]kk]jngfl]limakgfl]fdgmjhjghj]
k]jnak]'kYafY_Yal'gmj]_Yj\\]dYhYjla[ahYlagf\]Zgaj]
]l\]e]f_a]j)?l]p[]hlY]akimYlj]^]kl]k\]dYf]ldg
_jYfln]fjg\a]l]k\]mp^gqj]k\]dYff]]'im]mf]imYf(
lal]]\]dgmj']fka[gjf`gflY[mklmáa]q'hgmln]faj]fdY
nadd]hgjdYmegmf])
a]\ff&
BV^RZecVUÉrT`]VR]VacZgZ]sXVViT]fdZWUV
] Z_decfTeZ`_&
,/ YgÜl,/-0)
6aRWX Rd]c& 2dj]R^[[TRc$ ST [^Xb$ ]u..0'U&43)
?klgj\afYrh]j[gfk]ad]ldp'dgpaaabbgj\gkl'dYfead
aaaa#]lppn'hgmjdg^Yal\]hdmkgmjkimaYhhj]_fagflh]j(
eq]nadd]Yda]jj]]l]k[jahj]d]k]f^Yfr'im]fmdfgfd]k
Yhhj]_fa]Yda]jj]f]Y]k[jahj]'bmkim]YlYflim][]ddgmj
]f^Yfr`Y]flYhjak]fdY_jYfl]k[gdYdYhYd]ll]'d]kk]hl
hkYde]k'd]khYjk]ld]k[Ylgf6]lhmakYhj]k\][]fhgj(
jgflYhhj]f\j]Yda]jj]]l]k[jahj]]fima`gmldgmjhd]ajjY6
]fkaim]dgmjfgfYhhj]_fagflfmdYmlj]danj]\]_jYfl
eYqj]'f]\]dg_aim]'^gjim]da]jj]]l]k[jahj]lYflkgm(
d]eYfl)
! )0*"
ëQl^PaQní
9999N9?N&
F`fc]VT`fcdUV]É`c&
4 g[lgZj],/-0)
6aRW$RP]c&2dj]R^[[TRc$ST[^Xb$]u./+'U&44)
L]e]eZjYf[]im]d]apbgmj\gmegap\g[lgmZj]'dYf
eadaaab[]lppn']klgj\afYrh]j[gfk]d'Cp]labà]laaabZYf(
\]j]kh]jppp`gee]k'im]Ym[gfkfgfkgal]fl]fmr\]
hj]f\j]gmj][]ngajgj']fka[ge]k[mlgmemlgfgm
Ymlj]gj\]jgeYafkhYqk'^gjim]hgjkYnYdgmj']fka[gaf
add]h]fk]jYr]lhgjjw]ehd]q]j'kgdgf_dYZgflz]ldY
nYdgmj\]dgmj]l\gmhgap)
$#,3Y%
:&
7ccR_XV^V_ea`fcdVaeR_dRgVT]VTfcr
UV<cZS`fcX&
-0 YgÜl,/-0)
6aRW&RP]c&2dj]R^[[TRc$ST[^Xb$]u2-.'U&-1.)
Cf>]afgeaf]Ye]f)Jjg\geafg[mjYlg@jaZmj_a]l
^YZja[Y][[d]ka]kYf[aaHa[gdYq@jaZmj_a\]^ajeY]l[gf(
[]kkagf]^Y[dakh]j\a[lme\geafme[mjYlme@jaZmj_a
\a]l]^YZja[]h]jk]hl]eYffgk'\]^jm[laZmk'[]fkaZmk]l
gZn]flagfaZmk\a]l]][[d]ka]'hjgmlaf^jYna\]Zalmj[gf(
laf]ja)
Cf>]afgeaf]Ye]f)P]f]jYZadak]l[aj[mekh][lmknaj
\geafmkQad`]demkMlY\]j]'[mjYlmk][[d]ka]hYjg[`aYdak
kYflaHa[gdYa@jaZmj_a'FYmkYff]fkak\ag[]kak'k[a]fk]l
khgflYf]mk'[gfka\]jYfk]lYll]f\]fkhjgmlYdaYk[]jlg
l]ehgj]dYhkgkl]lalafklm\ag_]f]jYda;nafagf]fka']l
Y^^][lYfk\]ka\]jagaflaegal]jaeak]imaahkmeklm\ame
hjg^d[a]f\g]lY[imaj]f\gkaZak[a]flaYekhajalmYd]e'gZ
`gfgj]e'j]n]j]flaYe;dlakkaea_dgjagk]im]GYja]Saj(
_afak'lglamkim][mja][]a]klak']laYeY\]pYdlYlagf]e]l
[gfk]jnYlagf]e^~\]a[Yl`gda]]'hjghl]jim]j]_ae]f]l
kYdml]eYfaeYjme]l[gjhgjme]lkYdml]ekmgjmehYjg(
[`aYfgjmemljamkim]k]pmk$#%'ka[ngd]fkgefahgkk]
$&%>Yfkdô]fim|l]hjzdaeafYaj]^Yal]]f,/-4Ymkmb]l\]dYk][l]
\]kPYm\gak';^^)][[dzk)'fà-1'^)1'gfdal[]keglk51N?DMDMD
>@FF@5@M<DHM@>L@ND<F<8NDL@LS>IGG@HNGIHM#F @H>OL@DM@MNIDN=D@H
JILN@D@NJFOMIOLAIRM@M<GDMC<P@DN<GIH@MN@D@NKO<LFIOLHIHM@H
PIFI@HNL@NL<DL@!JIL>@LDM@H@MN@DDF<N@D@DM@M>IF@M@NHIHJ<MJIL
<ONL@>CIM@#
kmg'>]g\m[]'Y\aafhd]j]h]jahkmeghlYlY']l[gfka\](
jYl]kaf[]jYjf\ad][lagf]eimYfl`YZmalaf[]kkYfl]j'`Y(
Z]lim]]l`YZ]j]falalmjaf^mlmjme]j_Y^YZja[Yfl\a]l]
km]][[d]ka]6]laYegZdYm\]fl]l`gfgj]eY[kYdml]e
hj]lY[lgk'hjgj]e]\agkaima\]eYfae]km]]lgefame
kmgjmeZ]f]^Y[lgjme6]laYfl]Y\][YmkYml\a]lY][[d]kaY
h]j^YZja[YflaZa\]ena_]fl]e\]\a]af\a]fl]pYdl]lmj
]leYfml]f]Ylmj']lgf]jY\a[l]^YZja[]'im]hgf\]jgkY]l
gf]jgkY[gl`a\a]YhhYj]fl]lj]h]jamflmj'kmhhgjl]flmj
h]jaf^jYk[jahlY[gf[]kkY6a_almja\]e\geafmk[mjYlmk'
lYeimYekYfmk]l`adYjake]fl]]l[gjhgj]'h]j>]a_jY(
laYfa']l[gehgkkmaYfaea'k[a]fkim]]lkhgflYf]mk'ml
kmhjY'fgfna'fgf\gdg'fgfe]lm\m[lmk'f][afYdaimg
[aj[men]flmk'ZgfY'\ada_]fla]ldgf_Y\]daZ]jYlagfkaf\]
hdmja]kh]jahkmjfkmh]jaf^jYk[jahlakhj]`YZalY'\Yl'\gfYa'
ljY\al']l[gf[]\alhjgk]]lkmakimaZmk[meim]\gfY(
lagf]'ljY\alagf]]l[gf[]kkagf]ajj]ng[YZadaZmk]lnYdalmjak
Y[\mjYlmjakh]jk]hl]eYffgkhjgpae]n]flmjgk']laf
hjaeY\a]hjgpaflae]fkakg[lgZjak^mlmjaaf[g`Yf\gk]l
[gflafm]k]im]fl]k]l^afa]f\gkkaima\]elYdahjaeY\a]
e]fkakg[lgZjak'hj]^Yl]^YZja[]\a]l]km]][[d]ka]kYf[aa
Ha[gdYa'f][fgfnajg\ak[j]lgB]aflraddafg<gfnakaf']gf(
kadaYjag]lZmj_]fka\a[la@jaZmj_a'j][lgja]l_mZ]jfYlgja
\a]l]^YZja[]]d][lgY\ahkmeg^^a[ameh]j`gfgjYZad]k]l
hjgna\gknajgk\geafgkk[mdl]lme'[gfkmd]k]l[geeY(
falYl]e\a[la@jaZmj_alYeimYeh]jhYljgfgk\a]l]][[d]ka]
kYf[laHa[gdYa@jaZmj_a]lkmhj]egkj][lgj]k]l_mZ]jfY(
lgj]k\a]l]fgn]^YZja[]'hj]k]fla'j][lgjag]l_mZ]jfYlgjag
fgeaf]klahmdYfla]lj][aha]flahjgk]]g\]ej][lgjagfg(
eaf]]lhjg\a[lYfgnY^YZja[Y]lkmakimaZmk[meim]'
gef]k]lkaf_mdgk[]fkmk'j]\\almk'hjgn]flmk'^jm[lmk'
]palmk'bgYf[aYk']egdme]flY'mladalYl]k]lgZn]flagf]kY[
bmjYimgk[meim]]lim][meim]\a]l]][[d]ka]]l]bmk
! )0,"
[mjYlg[YmkY\a[l]km]][[d]ka]'\mjYflaZmk\a[lakk]hl]jf
Yffak'hjgn]fYfl]k]lhjgn]fa]flaYimYdal]j[meim]]l
imgimgeg\g)?laYe\geme\a]l]][[d]ka][mehdY[]lY$&%
j]ljgkalY]lkmakh]jlaf]flaakmfan]jkak$-%)KmYe\geme
^YZja[Yl]f]j]\]Z]ZalafZgfgklYlmeakkagfaZmk\a]l]^Y(
Zja[]'\mjYflaZmk\a[lakk]hl]eYffak'YZkim]\gdg'[gf(
\alagfaZmklYjf]f'Yjla[mdak]lhmf[lakkmZk[jahlak'Y[]laYe
lglgl]fgj]hj]k]flaa6dall]j]afgefaZmk]lkaf_mdakkmak
[dYmkmdak'hmf[lak]lYjla[mdakkYdnak]lhj]gZl]flak']laYe
h]j\a[lme\geafme[mjYlmekmgkim]imgk[meim]]l
h]j\a[lme^YZja[]j][lgj]e]lkmgk]bmk\]e^YZja[]imgk(
[meim]'bmjYe]fdakkmakY\kYm]lY>]a]nYf_]dag[gjhg(
jYdal]jhj]klalak'Y[gZda_Ylagf]Zgfgjmekmgjme'na\]da[]l
\geafa[mjYlaafimYflmekmYafl]j]kl]lafl]j]kk]hgl]jal
afhj]afakkak]l[aj[Yhj]e^kkYY[kmZk[jahlY']laYegZda(
_Ylagf]Zgfgjme\a]l]^YZja[]'afimYflmeafl]j]kl]l
lYf_alY[lYf_]j]hgl]kl]l\]Z]lY[\]Z]Zal\a[lYe^YZja(
[Ye'egZadame'aeegZadame'hj]k]flame]l^mlmjgjme
imgjme]meim]'l]f]f\ak'gZk]jnYf\akajj]ng[YZadal]j]l
[gehd]f\ak'gefa\gdg]l^jYm\]afCZakhj]eakkakY[kmZ(
k[jahlak]limgdaZ]l]gjme\]e[]kkYflaZmkh]malmk]lj](
eglak)?lk]immflmj`a[af^jY[gf\alagf]k]lYjla[gda\]
imaZmk'mlhj]eallalmj'lYf_almj)
Jjaeg'[me`g[kalh]jk]'fa[`adgeafmk\][dYjYlag
af\m[al]l]ph]ja]flaY\g[]l\ak[j]lagf]k]lbm\a[Ylagf]k
$&%Ggllajz\mhYlgak5J@FDF@JF<>@!>IOL#
$-%F][mjzMlf\]jYnYalY[`]lzd],0^znja]j,/,0\m[`]nYda]j
Ja]jj]La[dagmf]eYakgf\al]ëMDN<PDDHPD>I@Q@OHN@EOQN<@>>F@MD<G
=@<ND5D>CIF<R!O=D!><J@FFIHDGIL<HNOL!DHN@L?IGOGC@L@?OG.OL"
><L?D2IFFD<L!<JIN=@><LDD!@N?IGOGPDLD?DM>L@ND?IGDHD4<>I=D?@
:DFF<LM@R##XÇíSgq);j[`)[Yfl)5j]_aklj]\mfglYaj]L)@ádaklgj^'
C'^gd),4)ïJYjY[l]\m-+YgÜl,/,.'d]e|e][mjzYnYal^Yal
\gfYlagf\]k]kZa]fkwk]k^j{j]kBYfkg]lDY[im]k'eYj[`Yf\k'
Zgmj_]gak\]@jaZgmj_'egq]ffYflmf]j]fl]Yffm]dd]\]1\]fa]jk
dYmkYffYak)Pgq)j]_)[a(\]kkmk'B'^gd),3.)
!)0-"
`geafme\ak[j]lgjmeY\k]ealYe\][dYjYlagfkhY[ak
YZkim]\adYlagf]]limYehdmjaegjmeYjla[mdgjmebmj(
_agjmeafl]jhgfalagf])Ma[fgfgZklYflaZmk\a[laknabYffak
\][dYjYlak'[gf[]kkaghj]\a[lYaf[gflaf]flaka\a[lmk\g(
eafmk[mjYlmkafl]jaeYZ`meYfak\][]\]j] 'img\YZkal'
[]kkYj]\]Z]j]l]lhjg]phajYlY]l^afalY\a]kmagZalmk
`YZ]ja\]Z]j]l)
Cl]eimg\\a[lY^YZja[Y'eakkagfaZmkhjghjaakahkamk
^YZja[]]lYZkim]img[meim]gf]j]\a[la\geafa[mjYla
n]dkmgjmeimgjme[meim]'hgjlYj]]lkmklaf]j]\]Z]Zal'
\mjYfl]\a[lgl]jeafgk]hl]ffaa'lYjf_]f]jYdal]jimYe
kh][aYdal]j'gefaY]lkaf_mdYgf]jYim][meim]kafl\a[l]
][[d]ka]]l]bmk[mjYlahYhYdaY']hak[ghYdaY'kafg\YdaY]l
YdaYim][meim]lYe][d]kaYkla[YimYel]ehgjYdaYim](
[meim]kafl'^m]jafl[YmkY\a]l]][[d]ka])
?leYpae]hjgna\]j]\]Z]Zal]Y\]e^YZja[Y]l]bmk
j][lgj'bmjYe]flg]lgZda_Ylagf]imaZmkkmhjY'img\\a[lY
][[d]kaY\]k]jnaYlmjaf\anafakdagf]kl]]l`gfgjYZadal]j
Y[dYm\YZadal]jY\dYm\]e>]agefahgl]flak'_dgjagk]im]
GYja]Paj_afak'kYf]laHa[gdYa]llglamk[mja][]d]klakh]j
`gfgjYZad]k]l\ak[j]dgknajgk\geafgk[Yhh]ddYfgkZgf]
nal]'Zgf]^Ye]]l[gfn]jkYlagfak'hjgmlh]j[gfkaead]k
[Yhh]ddYfgk\a[lmk\geafmk[mjYlmk[gfkm]nal\a[lYe
kmYe][[d]kaYehjgna\]j])
Cl]eimg\\a[lmkj][lgj^YZja[]']gfkadag\a[lgjme
\geafak[mdl]la]l]gfkmdme@jaZmj_a'hgl]jallgla]fkimg(
la]fkkaZahdY[m]jal]da_]j]]l\]hgf]j]na[Yjame\a]l]][(
[d]ka]]lYdagkkmZna[Yjagk)
Ma[img\\geafmk[mjYlmkna[Yjag]d][lg]lY[[]hlgh]j
j][lgj]e^YZja[]'imgla]fka\]ena[YjamklYdak^m]jal]d][(
lmk'[gf[]\]j]kaZal]f]Zalmjh]jdall]jYk'YmlYdageg\g
l]f\]fla]nalYlagf]eeakkagfme'na[]kkmYkafkhajalmYdaZmk
]lahkme[gf^ajeYj]'hjgml[mjYlmkl]f]lmj)
$,31%
Cl]ehj]ezkkY$/%fgfgZklYflaZmk'\fjYflaZmk\a[lak
k]hl]eYffak'lgla]fkimgla]fk\a[lmk\geafmk[mjYlmk
j]_j]\a]lmjYklm\aakYhm\@jaZmj_me'imYe\amaZa\]e
h]jkgfYd]ej]ka\]flaYfa^][]jalk]fegjYe`YZm]jal']l
kaZahdY[m]jal]kk]af\a[lY][[d]k~Yg^^a[aYjaakaf\anafak'
addf\^Y[]j]hgl]jalhjgml\geafmk[mjYlmk']lj]_]j]af
\anafak'\]ehlaklYe]fgZn]flagfaZmk]lgZdYlagfaZmkima(
Zmk[meim]kaZaimYdal]j[meim][YmkY\a]l]][[d]ka]]l
kmag^^a[aakgmj]_aeafakhjgn]fa]f\ak'imYk\a[lY^YZja[Y
daZ]j]]lhY[a^a[]`YZ]j]\]Z]ZalYZkim]]gfljY\a[lagf]'
mlkmhjY)
KmaZmke]\aYflaZmkYlim]kYdnak'ml\a[lmk\geafmk
[mjYlmk`gfgjYZadal]jhgkkal[gfk]imaghlYlYh]jahkme]l
h]jkakl]j]afklm\ag[gf\][]fl]j'\a[lmkj][lgj^YZja[]'ima
hj]k]fk]kl]limahjgl]ehgj]^m]jal'l]f]lmj]l\]Z]l
bmjYe]flgkmgY[gZda_Ylagf]gefame]lkaf_mdgjme`g(
fgjme'[]fkmme]lj]\\almme\a]l]][[d]ka]kaZa[gf[]k(
kgjmehj]k]flYea]l^mlmjgjme'Y[YdagjmeZgfgjme
\a[l]^YZja[]hj]\a[lgjmaf'kgdn]j]afl]_jYdal]j]l]ph]\aj]
hj]^Ylg\geafg[mjYlgk]m[]jlgkmgeYf\Ylghgl]klYl]e
[gf\a_fYeYZahkgCfaZ]fla'Yhm\naddYaf@jaZmj_ahj](
\aea'imgdaZ]lYffg\a[lgjmek]hl]eYffgjme'\mYk
eYj[`YkYmjaZgfak[mlgjmejz_ak@jYf[a]'hgf\]jak\]
Njgq]kmkmYdakafnaddY@jaZmj_a'afk[mlakjz_akZgfaYmja
Y\jYlagf]e\]k]pY_aflY]lk]phjgeYj[`Yn]deYjcYe
hjgahkYkgeeYimgdaZ]lYffgahkYk\mYkeYj]cYkZgfa
Ymjajz_ak]lhgf\]jakhj]\a[l kgdn]j]hjgeallalh]jimY(
lmgjl]ehgjY[mbmkdaZ]lYffaimYjlYehYjl]e\a[lYjme
\mYjmeeYjcYjmeYmjaZgfa'mkim]Y\afl]_jYfgkgdm(
lagf]e]Yjme\]e[mbmkdaZ]lmlkmhjY^d]f\Ye'mfY[me
gefaZmk\Yehfakim]\a[lg[mjYlg]n]faj]fljYlagf]\]($&%
! )0/"
$&%Cd^YmlkYfk[dgml]JL@GDMMDM#
^][lmkYda[mbmkkgdmlagfakkaZa^a]f[d]]lkmgklYlmlgl]j(
eafgfgf^Y]l]('zlaYejYlagf]Ydagjmeimgjme[meim]
gf]jmeh]j\a[lYfl^YZja[Yfl]phYjl]\a[la\geafa[mjYla'
mlhmlY]phYjl]km]][[d]ka]hj]\a[lã'hgjlYf\gjme]l
kmklaf]f\gjmefgfhgjlYlgeaí]lfgfkmkl]flgjme'gflfa
\gdg]l^jYm\]af`aak[]kkYflaZmkh]falmk]lj]eglak)Jjg(
afallmflhj]\a[l]hYjl]k'na\]da[]lYdl]jYYdl]ja'hjgk]]l
kmakimaZmkkmhjY'bmjYe]flakkmak]lgZda_Ylagf]imaZmk
kmhjY'\]hj]eakkakljY\alak'[gf[]kkak'dgimmlak'[gf\a(
lagfYlak]lhjgeakkak^]jj]hY[ak_m]jgflaYe[gfljYge(
f]k)Cl]enaddY\]Z]lhjg[mjYj]]ldY[]j]'eakkagfaZmk
]bmk\]enadd]'hgkk]kmg]j_Y\geafagf]hak[ghmnfFYm(
kYff]fk]eimg\`YZ]Yldal^]jYe\]fgfj]ka\]f\gY\g(
e#fg]hak[ghgFYmkYff]fka'l]jeafghj]\a[lg\mjYfl])
?lkanaddYahkYedall]jYefgfhgkk]l_jYlagk]hjgeakkag(
faZmkeg\]jYlak`YZ]j]']glmf[\geafmk[mjYlmkahkYe
dall]jYe\]fgfj]ka\]f\ghjg[mjYj]\]Z]lYj][lgj]mfa(
n]jkalYdakklm\aa;nafagf]fkak\]]p]ehlagf]h]jkgfYdak
j]ka\]fla]']lahkYeljYfkeall]j']ph]fkaklYe]f\a[la
\geafa[mjYla'\geafg]hak[ghg]lnadd])Cl]edgimmlme
^mal]l[gf[]kkmeh]j\geafme[mjYlmeafhj]\a[lgljY[(
lYlÖimg\'fgfgZklYfl]kgeeY\a[lYjme\mYjmeeYj(
cYjmeimgdaZ]lYffgkgdn]f\Yjme'img\ka^YZja[Y]kk]l
faeakgf]jYlY\]kgan]f\gahkYekgeeYflkaf_mdakYffak'
ka[img\]Y\]ekgeeY\]Zgfak]lgZn]flagfaZmk\a]l]
][[d]ka]fgfhgkk]lh]j[aha]lj][mh]jYja'img\]glmf[
eg\]jYlagkl]l]l^aYlY\YjZaljYea\geafa[mjYla]l\gea(
fgjme[gfkmdmeYZkim]\gdg'\melYe]f\a[lmkj][lgj
]ph]fkYk^Y[aYljYlagfYZad]k]ldz_alaeYkafgf]jaZmkkmh(
hgjlYf\ak"[)?lkahj]eakkY[gf[]kkY]lhY[lY'YmlYda(
ima\]gjme\]e'j]h]ja]flmjhY[lY[gfljY^gjeYebmjak'
]laYekaafhj]eakkak]lkmZk[jahlakj]h]jaYlmjYdaimg\
\mZame'k]eahd]fmen]dgZk[mjme'img\^aYl\]ahkak
!)00"
\][dYjYlag]lafl]jhj]lYlag\a[lYeaf]kYha]flme'kmZlYflaY
lYe]f^Y[lahj]\a[lafgfemlYlY"[)Jjgeallmflfgf[gf(
ljY^Y[]j]"[)L]fmflaYfl"[)@aYfldall]j]\mhhda[Yl]\a[(
lYeaf]kYha]flme)Km]dYm\Yl]kmflafeYfaZmkJ]l]j(
eYffa=m\jadÄf'k][j]lYjdafglYjaabmjYlanadd]@jaZmj_a'ppn
\a]e]fkakYm_mklaYffg>geafaeadd]kaeg[[[[àppimaflg)
HglYhjge]fglYfgimg\\geafmk[mjYlmk]l\geafa
[gfkmd]k@jaZmj_angdm]jmflimg\aklYj]_akljYlag`a[af
aklgdaZjgk[jaZ]j]lmj]lfgfafYdagj]_akljg']limg\`a[
ka_fYj]lmj]lfgfYdaZa']lka[`a[lYflmeeg\g]klj]_ak(
ljYlY]lka_fYlY]lfgfafYdaimgYdagj]_akljg)
J?N?LG;HHOM=O>LC@CH)
)*Pl;;*P#=;(#,
!)01"
:?&
KdRXVda`fc]É`WWZTVUZgZ_UR_d]ÉrX]ZdVUVIe%]PZT`]Rd&
,0 g[lgZj],/-0''
6aRW$RP]c&2dj[R^[[TRc$ST[^Xb$]u2-/'U&-A/eTab^&
Ba[af^jYk]immflmj[gfkm]lm\af]k[gfk]jnYl]af][(
[d]kaYhYjg[`aYdaZ]YdaHa[gdYa@jaZmj_aaf\anafgg^^a[ag'
hjgmlkmZk[jahlYgefaY]lkaf_mdY[gee]f\Ynall]klaeg(
fagk[jahlmj]najn]f]jYZadak\geafmkQadda]jemkMlm\]j]'
[mjYlmk\a]l]][[d]ka]kYf[laHa[gdYa@jaZmj_a'[gee]f(
\Ynal'afimYe'l]klaegfagk[jahlmj]\meY[[]kkalY\
klm\aY;nafagf]fkaY'imaflY\][aeY\a]e]fkakg[lgZjak
Yffg>geafaeadd]kaegimYl]j[]fl]kaegna[]kaegimaflg)
Jjaeg'[me^alg^^a[ameZ]Yl]GYja]'\a]kYZZYl`a'lmf]
l]f]flmjgef]kkY[]j\gl]kZ]f]^a[aYlaaf\a[lY][[d]kaY
]kk]afn]kh]jak\a]ahj][]\]flak'faka]Y\]e\a]^m]jal'
^]klmefgn]jYd]]lagfme)
Cl]egef]kkY[]j\gl]kl]f]flmjafl]j]kk]gefaZmk\a](
ZmkafeakkakhYjg[`aYdaZmk'kan]afhjaeY'kan]afk][gf\Y
eakkYim][YflYlmj\]l]ehgj]afimY\jY_]kaeY)
Cl]efmddmkkY[]j\glme\]Z]lY[[]\]j]Y\YdlYj]hgkl((
imYehmdkYlme]klafkaemd$#%mkim]]haklgdYeY_f]
eakk]^m]jal\a[lY)
Cl]ekY[]j\gl]k`YZ]fl]keakkYkYfl]hmdkYlagf]eaf(
kaemdl]f]flmjk]jnYj]`gjYkeakkYjme[gfkm]lYk'kmZ
h]fYYjZaljYjaYhj]ka\]flak)
Cl]ekY[]j\gl]k]Z\geY\Yjaal]f]flmj]kk]afgefaZmk
`gjakaddamkk]hlaeYf]'lYjfafeYlmlafakimYeafYdaak`gjak
[Yfgfa[ak'kmZh]fYhjanYlagfak\akljaZmlagfmeaddamkk]h(
laeYf]$-%)
Cl]eaa\]ek]hlaeYfYjaal]f]flmjk]ima[jm[]e[me
hgjlYlmjY\Ydaimg\^mfmkhgjlYf\meY\][[d]kaYen]d
Y\j][gee]f\Ylagf]eYfae]ahkamk^mf]jak'kmZh]fY
YjZaljYjaYhj]ka\]flak)Man]jg^mfmkhmdk]lmj[meeY_fY
[YehYfY'lmf[gef]kkY[]j\gl]k'lYjf]Z\geY\YjaaimYe
Ydaa'l]f]flmjYkkg[aYja[jm[]e)
l,%Ed[bPaTX]bX]dXjzhgf\w@]phj]kkagfYdd]eYf\]idbP\\T]
[kdcT]&
$-%IfYdl]jfYalYmlj]^gakhYjk]eYaf]hgmjdY^jzim]flYlagf\m
[`îmj']l[]lmkY_]Y\mjzbmkimôYm2eYa,024)>YfkdYkzYf[]
[YhalmdYaj]l]fm][]bgmj(dw'd][`Yhalj]Y[[gj\YYmhjznÑlM[`f]odaf
\]mp[gehY_fgfk'wkYngajd]\gq]fN`gjaf]ld][`Yflj]Q]jjg'
hgmj^Yaj]Yn][dmadYnakal]][[dzkaYklaim]]lhYklgjYd]\]lgmld]
[Yflgf)?l[gee]d]fgeZj]\]k[YhalmdYaj]kfôzlYal\ôYadd]mjkhYk
Ym[gehd]l']limôadfôqYnYalhgafl]f[gj]\][`Yh]dYafk'ad^ml
\z[jzlzim]dôYdl]jfYlagfhYjk]eYaf][]kk]jYal']lim]lgmkk]jYa]fl
l]fmk\]^jzim]fl]jd][`îmjlgmkd]kbgmjk'Y^afim]d]k]jna[]
\anafk]^ÄlYn][hdmk\]\z[]f[]) ;^]cPX]T&
! )1("
Cl]e\a[la]Z\geY\Yjaal]f]flmj'na\]da[]lmfmkahkg(
jme'aj][me[jm[]Y\hgjlYf\meaf^Yflmdmeegjlmme
Y\][[d]kaYe'Yfl]hmdkYlagf]eafkaemd']l[]d]ZjYj]eak(
kYe)Man]jghgjl]lmjhgklhmdkYlagf]e'YmlhgklhjYf(
\ame'lmf[eYjla[mdYjamk$ô%l]f]lmj'kmZh]fYYjZaljYjaY
hj]ka\]flk)
Cl]egef]kkY[]j\gl]kl]f]flmjafl]j]kk]g^^a[ag\anafg
afkgdd]ehfalYlaZmk'lYeafhjaeakn]kh]jakimYeafYdaak
`gjakk]im]flaZmk\a]l]kgd]ehfalYlak'kmZh]fYYjZaljYjaY
hj]ka\]flk)
$/4,%
:??&
:c`ZedUfTfcr&
,0g[lgZj],/-0)
6aRW$RP]c&2dj]R^[[$ST[^Xb$]u2-0'U&-10)
Ba[k]immflmjeakk]im]kh][lYflY\[mjYlme
[]d]ZjYf\])
Jjaegafk]hl]ekgd]ehfalYlaZmkYffaafimaZmkima(
daZ]l^a\]damegZda_YlmjY\g^Å]jlgjame'im]kmflhjaeg
HYlanalYk>geafa'afimYimadaZ]l^a\]damegZda_Ylmjaf
ljaZmk\]fYjaak'jYlagf]ljamjfeakkYjme[]d]ZjYf\Yjme
$#6F]eYj_madda]j'imak]fgeeYal[`Yim]Yffz]wdYMl(D]Yf'
zlYallgmbgmjkmfhj|lj]']l[]dY]paklYal]f[gj]]f,03-)>]hmak
dgjk[]l]ehdgaf]k]ljgmn]hdmk\Yfkd]kjÑd]k\m_gmn]jf]e]fl)
;^]cPX]T&
$ )1*
af\a[lg^]klgHYlanalYlak)M][mf\Y]klL]kmj][lag>geafa'
afimYimadaZ]l^d\]damegZda_Ylmjaf\mgZmk'afmfg'jY(
lagf][gf^]kkagfak'afYdl]jg'jYlagf]gZdYlagfak)N]faY]kl
J]fl`][gkl]k6imYjlY;kkmehlagZ]Yl]GYja]6imaflY]kl
\a]khYljgfa'k[ada[]lZ]YlaHa[gdYa6k]plY]kl\]\a[Ylag
\a]l]][[d]ka]6k]hlaeY]kl^]klmeIefameMYf[lgjme'
afimaZmkimadaZ]l^d\]damel]f]lmjafmfg\]fYjag'kakma
bmjak^m]jal'kmZh]fYh][[YlaegjlYdak]l]p[geeffa[Y(
lagfakYbmj]dYlY)
Cl]ehgl]kl\a[lmk[mjYlmkaf\a]hYljgfa[mbmkdaZ]lYd(
lYjakaf\a[lY][[d]kaY^mf\YlaY[]laYe\]\a[Ylagfakeak(
kYekgd]ehfal]j[]d]ZjYj])
Cl]e\]Z]limgdaZ]l\a]\geafa[g]l^]jaYk][mf\Yhja(
eYfleakkYe[]d]ZjYj]'faka^m]jalmfYkgd]ehfalYkhj](
\a[lYjme']glmf[na[Yjamkl]f]lmjhjajfYeeakkYe[]d](
ZjYj]']l\][gfkm]lm\af]j][ahalpab\]fYjagk\]gZdYlag(
faZmk)
Cl]ehgl]kl[mjYlmkaf\a]k]hmdlmj][mbmkdaZ]l^mf]jak
eY_fYeeakkYe[]d]ZjYj]'YmlaeYe\]YdaakimYlmgj'
k][mf\meimg\kaZahdY[m]jal)
Cl]ehgl]kl\a[lmk[mjYlmkaf\a][mbmkdaZ]lk]hlaea]l
lja[]kaeaY[Yffan]jkYjaa']p[]hlYk][mf\Y^]jaY'ml\a[(
lme]klkmhjY'k][mf\YeeakkYe[]d]ZjYj]']lqa[Yjamk
hjaeYfl'mlg^^d[amfl\anafmeaehd]YlmjlYjfhjgegjlmak
imYflhjgnanak)
?l]klk[a]f\meimg\gflf]kgZdYlagf]kim]^amflhgkl
]nYf_]dame'im]\a[mflmj[gfkm]lm\afYja]\YqkaflYfb,%'
afgefaZmkYdlYjaZmklglamk][[d]ka]^Y[l]'kh][lYfl]lkmfl
[mjYla']p[]hlY\][aeYim]]kleYjla[mdYjaa)
Cl]egeÄl]kgZdYlagf]k'lYflafhmddakimYllaaf[]jY
imYllY]laYeafh][mfaY']pljYeakkYe^Y[l]kmfl\a[da
[mjYla']l]laYeh][mfaYj]h]jlYafljmf[gkYf[la;d]paa)
$ô%9TTX\P\5
Cl]e]klk[a]f\meimg\\a[lmk[mjYlmk'\]YflaimY
[gfkm]lm\af]'\]gefaZmkna_adaak^Y[lakaf][[d]kaY'jY(
lagf]dmeafakj][ahalmfme_jgkkme'ima_jgkkmk]klpaaab
\]fYjagjme6afYdaakn]jghYjnakYffan]jkYjaak]laYemfme
_jgkkme'kaYk[]f\]jaflY\na_adYlakgda\gk']l\aea\ame
kaY\\][]e']limYjlmekaY\imafim])
Cl]ej][ahalaf\akljaZmlagf]\mhhda[]ehgjlagf]e'na(
\]da[]lkamfmkkY[]j\glme`YZ]l\mg\][ae\]fYjagk'ahk]
\mgkkgda\gk)
Cl]e\]imgdaZ]leYljaegfagaf][[d]kaYkmY[]d]ZjYlg
j][ahalmfme_jgkkme]lmfYehj]Z]f\Ye[me\mgZmk
hglaknafa'ka^Y[aYflfmhlaYkkgd]ehf]k6kan]jgaf][[d]kaY
kmYfgf\akhgfk]flmj'imaY]pljYhYjg[`aYekmYeljYfkal
Ydl]j[gfbm_me'dmf]\][gfkm]lm\af]YflaimYj][ahalhjg
dall]jYl]klaegfaYda\]fmf[aYlagfk^Y[l]h]jna[Yjameimaf(
im]kgda\gk]lna[Yjamk\mg\][ae\]fYjagk)
:K?&
:Vg`ZcdUfTfcrV_gVcd]VT]VcXraRc`ZddZR]&
$#,4.%
,. g[lgZj],/-0)
6aRW$RP]c&2dj]R^[[TRc$ST[^Xb$]u2-1'U&-10eTab^&
M]immflmjaZagf]jYim][mjYlmk`YZ]l^]jj][mekmak
kY[]j\glaZmk)
JjaeggZda_Ylmjafna_afla]lmfYj]^][lagf]h]jYffme'
na\]da[]lafd]klgHYlanalYlak>geafaafimYlmgj']llgl`a(
,.
\]eafJYk[Yd]'Y[]laYeafJ]fl][gkl]6af;kkmehlagf]
Z]Yl]GYja]af\mgZmkafna_adaY]lafhjYf\ag\ajla\a]a6
af^]klgIefameMYf[lgjmeafljaZmk6af\a]hYljgfaaf
mfg6af\a]\]\a[Ylagfkafmfg6af\a][Yjfakhj]naaaf
mfg']laf;hhYjalagfg$&%afmfg)
Cl]egZda_Ylmjaf\a]JYjalagfak$&%[madaZ]lj]_a$-%af
\mg\][ae\]fYjaak)
Cl]egZda_Ylmj[madaZ]lkY[]j\glaaf\a]Jmja^a[Ylagfk
Z]Yl]GYja]afmfY[Yf\]dY[]j]Y'mlegjak]kl$.%)
?l]klk[a]f\meimg\h][mfaYim]\Ylmjna_addaZmk'jY(
lagf]hmdkYlagfakafd]klanalYlaZmkYffa'ka[mlafdaZjgnadd]
[gflaf]lmj'\]Z]lj][aha\]h][mfaY\][aeYf\YeYjla[m(
dYjagYfl]\][aeYlagf]e)
Cl]egZda_Ylmj\]imgdaZ]l^mf]j]eYjla[mdYjagafljaZmk
\]fYjaak']l[d]ja[gaf\mgZmk'kak]hmdlmjY^m]jal`gfgjY(
Zadak6imaima\]eimafim]\]fYjaa\]Z]flj][aha\]h][m(
faY\][aeYf\YeYjla[mdYjagYfl]\][aeYlagf]e)
Cl]eimYdaZ]lk][mf\Y^]jaYgZda_Ylmj[d]ja[gaf\mgZmk
\]fYjaakj][aha]f\ak\]h][mfaY\][aeYf\YYfl]\][aeY(
lagf]e)
Cl]egZda_YlmjkY[]j\glaZmk'kaaf\a]YfaeYjmekaemd
[ge]\Yfl'afhYfaZmkY\km^^a[a]flaYe]gjmej]^][lagfak'
YdaYkfgf)
Cl]egZda_YlmjkY[]j\glaZmk\]YflaimY[gfkm]lm\af]
\]daZ]jYj]l]jlaYehYjl]ehYfmegZdYlgjmelYeafhjaeg
\a][mbmkdaZ]lk]hmdlmj]'imYek]hlaeg]llja[]kaeg]l
Yffan]jkYjaak'Yfl]\][aeYlagf]e6]laf\][aeYjYYla[m(
dYjag\]Ydaak\mYZmkhYjlaZmk)
L]daimYn]jggf]jYj]eafgY\daZjmegj\afYlagfme
nadd]@jaZmj_a)
+%6__PaX]^$EPaXcX^$^|l]\]dô?hahdaYfa])
$-% =ô]kl(w(\aj]w[`Y[mf\]kh]jkgffY_]kimabgmYa]fld]jÑd]
\]jga)
$.% =]lmkY_]kmZkakl]]f[gj])
 #,4/%
UVd
:H
!)1-"
^VfS]VdUV]RTfcVUV<cZS`fcX&
,1 g[lgZj] ,/-0)
6aRW$RP]c&2 dj] R^[[$ST[^Xb$]u()($U& -11 eTab^&
=q Yhj]k k]fk]a_gfl d]k afn]flgqj]k \]dk Za]fk \] dY 
eYakgf \] d]_da]k] kYaf Ha[gdYq j]d]pa] h]j n]f]jYZd] ]l 
\ak[j]al `gee] Qadd]jeg MlY\]j]' [mj]q \]dw \al]]_da]k] 
kYaf Ha[gdYa' imYfl ad YddYkl]ak ]klm\]k6 ]k[jahl d] pnb bgmj 
\g[lgmZj]' dYf ead aaabà ]l ppn)
Jjmeq]j]eYfl \m]k Ya_mq]j]k \] dgllgf' dY mfY hgmj 
k]jnak Y ljYZdY ]l dYmlj] ]f [`YeZj]) Cl]e \gk Z]f[raf 
hgj k]jnak ]ak \a[l]k Ya_mq]j]k) Ca]e mf_ Z]f[raf \] ZYj(
Za]j) Cl]e \gk [jaZd]l \] dgllgf' Cgf hall]l ]l dYmlj] _jgk) 
Cl]e nb hgl \]klaf' \]ak im]dk d]k \gk kgfl [YjjYj ]l d]k 
Ymlj] aaab hgl kgfl jqgf) Cl]e mfY Yq_ma]j] \] hagf gm 
\]klaf) Cl]e n hdYl]d \]klaf ]l pab ]k[mYdd]k \]klaf ]l Ympa 
mfY \g[rYffY \] _j]d]l \]klaf_) Cl]e \m]k _jgkk]k gmdd]k 
\] eallYd) Cl]e ljgak [geemfYd gmdd]k \] eallYd) Cl]e \gk 
Z]f[raf h]f\]fl \] dgllgf) Cl]e \gk Z]f[raf \] [gmnjgr) 
Cl]e \m]k h]dd]k ^jql]aj]k' dY mfY _jgkkY ]l dYmlj] hallal]k) 
Cl]e \m]k d][`a^j]q]k gm Cgf j]kkgal dY _jYakka \gm jmlq) 
Cl]e ljgap dYf\a]jk \] ^]j ]l mf_ _jgk ljahha]j ]l \gk 
`Yklgr \] ^]j) Cl]e mf_ ]`Yf\]dda]j \] dgllgf h]f\]fl) 
Cl]e mfY hallalY h]ddY \] dgllgf h]f\]fl) Cl]e mf] Y[`]r 
\Yje]k) Cl]e mfY dYehY \] dgllgf) Cl]e mfY Yj[`] ^]j( 
jY]r)gml kgfl d]k d]llj]k \] d]_da]k]) Cl]e mf_ [gflagmjk 
\] Zgk \] fgq]j) Cl]e mfY dYfl]jfY) Cl]e mfY \]kljYmd
\]^]j)Cl]emf__jgk_jYqk\]^]j)Cl]emfYkYddYrljgk(
ka]jq)Cl]e\gkda]^\]hdmeeY]lmf_[mkkaf]laabgj]d(
da]j]lYmpaimYljgd]f[agd\]daf)
?klYkYngajim]hdmkgmjkYmlj][`gk]k']fka[gjf]fl
ljY`a]k'[gn]jlgf]]lYmlj][`gk]k'kgflh]jdg\al[mj]q
dYakka]kafdY\al]eYakgf\]d]_da]k]'hgjim]q[a\]kkmk
fgf]f]kl^Yal]Ym[gff]e]f[agf)
!)1."
P]f]jYZada\fmkDg`Yff]kHa_ja'[mjYlmk@jaZmj_a'[gf(
^al]lmjCeZmakk]]lj][]hakk]YDY[gZgL]lr]l]bmkmpgj]'
lYfimYeZgfYl]f]flaZmk\faQadd]jeaMlm\]j'imgf\Ye
[mjYla@jaZmj_a'gefaYegZadaYbmplYk[jahlY']lmdljY
]Y\]eegZadaYj][]halYZahkakmfme_Yda[]dmhaf\]dgl(
lgf'mf_[jmddagf'mfYhg[`ah]j[aY'mf_hgll\]klaf'mf_
egjl]q\]ha]jjYjgkkY]ld]haklgf6al]emf_\aea]da]l'
mf_Za]fhalalgj]da]j6al]emf_e]kkYd6al]emfYYmZY'
\m]khYd]k\glYj'mfeYflad\]ZmgZ]ffYml6al]emf_
[gjhgjYd]lmf][gmn]jl]\][Yda[])Km]hj]eakkYj][]hlY
]l`YZalYa\]e\fmk[mjYlmkeg\]jfmk[gf^aa]lmjkh]\Yj]
[mj]\a[la@jaZmj_a']lkmh]jj]]]hlakimallxl\a[lgk[gf(
bm_]k)N]kl]k\fmkágdja[mk<akg[Yh]ddYfmk]lDY[gZmk
=m\ja^@afk][j]lYjamknadd]@jaZmj_a)HgfY\a]Ym_mkla'Gñ
[[[[+imY\jY_]kaegg[lYng)
J)@;OF=IH)
^,42%
\&
9`_gV_fRgVT]VcV^a]RqR_eUfTfcrIefUVc&
-1 g[lgZj],/-0)
6aRW$RP]c&2dj]R^[[ST[^Xb$]u2-3'U&-12)
Pa[]kaeYk]klY\a]e]fkakg[lgZjak'Yffg>faeadd]kaeg
aaabàppn'hjg^Y[lg][[d]ka]Z]YlaHa[gdYa@jaZmj_a'afhj](
k]f[aYDY[gZaFgeZYj\a'k[mdl]la@jaZmj_a']l[gfkmdme
kmZk[jahlgjme5=gfkgd]kB]fkaddafmkP]d_Y'Lgd]lmk\]
Qahh]fk'J]ljmk>analak'DY[gZmk\?f_dakh]j_'Qaddafmk
Ggkkmr'B]aflraddafmk<gfnakaf'Dg`Yf<jY[rY'=mYfg\mk
Dg[dY'Lgd]lmkGgkkmr'Dg`Yff]k\;njq]r'J]l]jeYffmk
GYd[`a'DY[gZmkL]a^^'kgfl[gfn]fmrYnngq\gehLg\
LYakkqim][ad\gehLg\\gal`YngajdY[`Yj_]\]^Yaj]
dg^^a[]\]ajagfk'd]f[mj]n']l\galYmpa^Yaj]dg^^d[]\gm
na[Yqj]hgjppdZ)dYmkYf)]`Yk[gfYfrhgjkYlYZd]6]l
\gal\]egjYr]fdYeYakgf\]dY[mjYr']l\gal`Yn]ajlgl
dghjg^a]l\]dYnaim]jq']fkaim]adhgjl]aldY[`Yj_]\]ak
[Yk]khajalmYd']l\gal^Yaj]dYj][gmnjYim]dqnaimYaj]
`YrY[mklmeYr\]^Yaj]']l]fj]f\j][gehl]gmj][lgmj
\]d]_da]k])
Cl]e\gehJa]jj]GY[`ajYr'[mj]q\]PaddYjdgl]jjagmj'
]kl]kda]lkmZna[Yqj]]l\gml^Yaj]dYj][gmnjYr']fka[gjf
Ymlj]^gqad`YrY[mklme]q]f[]ddmqg^^a[]'hgjpnábdZ)
h]jmf_[`Yk[gfYfrhgmjkYlYZd]r)
Cl]edqeYjj]\gehBmk]j]]kl]kda]ll]hgjj][maddajd]k
Y^^]jYf\]k']ldY\galCgf[gfl]flYjYakgfYZd]eYml']l]dd]
]f\]njYrj]f\j][gehl]gmna[Yqj])
$,43%
Cl]eY[`Yk[gf[`Yhh]ddYaf]klgj\afYr\]\gffYjhgmj
mf[`Yk[gfe]f_a]jim]egfk)d]f[mj]qdgmj\gmn]]ak
l]kl]kgj\afY]k'pnaab\)YhYq]jh]jdgj]]lgmj\]dY^YZja]])
Cl]eim]dqj]]lgmj\]dY^YZjaim]e]ll]]fdYeYakgf
\]dY[mjYrmf_Zgkk]l\]Zgfnafjg_]hgjYeafakljYj
nafhgmj[`YflYd]ke]kk]k\]kYafHa[gdYq'imakgal\]
dYl]fgmj\]ljgakgm\]imYljgr[`]nYddY'\gmim]dnaf
Ympak]^Y]r]dqnafY_]gmbgj\]ak^]kl]k]akgmlYj']lYmpa
YJYkim]kYhj]kdY[geemfqgf)
M[jahlY^m]jmflZ][af\gegJ]l]jeYffa=m(
\ja^af'k][j]lYjdanadd]@jaZmj_a'h]jeYfmeDg`Yf(
fakAjm]ja]f]hglakkma)
:L?&
F`fc UV]RgZ]]V&
-, fgn]eZj],/-0)
6aRW$RP]c&2dj]R^[[$ST[^Xb$ëà./,'U&44)
L]e]eZjYf[]im]dgppbbgj\]fgn]eZj]'dYfeadaaabà
]lppn'h]j[gfk]d]ldp]kl]gf[gj\YZd]eYflgj\af]qim]
IllgfafI_m]ap]lDg`Yf<m_fa]lhgj[`YkkYfl]l^Y]rgfl
im]Yjdadda]eYfl'[ge]flZgal]k']khaf_Ydd]k]lYmlj]af(
_]jYq']kl]flkmkd]khgjl]k'lgjk]ldg_]k\]dYnaddY\]
@jaZgj'kYgflZa]f]lhYj^Yal]eYflYhhYj]dda]']feY_fa]j]
im]imYfladk]jgfl\]f][]kkal]qim]Y\gfim]kd]k\al]k
$ ,44 %
Zgal]k ]l ]khaf_Ydd]k ]l Ymlj] af_]jYq ^mkkYfl lYflgkl hj]kl 
]l YhhYj]dda] kYaf Ym[gf \]klgjZ]) Cl]e im] d]k \al Illgfaf 
]l Dg`Yf <m_fa]l ^Y[rgf Y ^Yaj] \]ak Yj[`aZYf ]ak \al]k 
lgjk ]l hgjl]k' gml k[jYr \] f][]kkal]q' hgmj ]f^]jeYj d]k 
[`gmk]k ima Yhh]jlaf\jgfl ]ak \al af_]jYq) ?lim]Ympad]k 
_Yj\]k \]ak \al]k hgjl]k `Y]fl mf_ ]k[jahl ]l dq nadd] mf_ 
Ymlj] \]ak [`gmk]k im] Y dgmj k]jg]fl eak] af [geeYf\]' 
Y^af \] []f im] k] Ym[gff] [`gmk] k] h]jkakl' im] gf dgmj 
^akl Y ]ke]f\]aj Y dgmj hjghj] eakkagf)
>SB)
9`_TVddZ`_UÉf_acro]RCRZXcRfXV&
., \z[]eZj] ,/-0)
6aRW&RP]c&2 dj] R^[[TRc$ST[^Xb$]u ./-' U& 44 eTab^&
F] \]jfa]j bgmj \] \z[]eZj]' dYf ead aaabà ]lppn' kgdgf_ 
d] klad] \] dY [gj \] FYmk) hjak' ]kl gj\mfYr ]l gmlj]q]j 
h]j [gfk]d]ldp [gf[gj\YZd]eYfd im]' ]fka [gjf d]k \Ye]k 
\] dYGYa_jg_] h]j n]jlm \] dgmj d]llj] ima dgmj ^mkl \gffz] 
h]j BYjleYf d] bgn]f] [gfl] EaZmj_' dqg_]\a[l]GYa[jg_] 
im] Y dgmj \gal Yh]jl]faj dq hallal] g_] ima ]kl \]jjYj dY 
MYjafY' \]nYfl dgmj [dgkgf' ]l imYj Y^^]je]fl h]j dY nadd] 
im] d]k \Yee]k fgf ^majgfl gfim]k ]f hgkk]kkagf \] dY 
\a[l] g_] h]j dgmj \]keYf\]]' ^gjim] gfl `]mr ]f dgmj 
hgkk]kkagf []f im] dgmj [dgkgf \]nak] ]l \]egfklj]' lgl( 
l]k^gq hgmj Yegmj \] >agmp ]l hgmj `gfgmj \]ak \al]k
\Yee]k'imakgflh]jdY>agmp_jY[]`gf]kl]kj]da_agmk]k
]l\]`gf]kl][gfn]jkY[agf'dgmjgmlgmlj]q]j[gf[gj\Y(
Zd]eYfld]k\al[gfk]d]ldp']fY[imalYlagfh]jhzlm]dd]\]
dgmj\al]g_]\]keYf\]']lim]\][]dd]\]keYf\]bYeYap
fgf\]ngaj\]keYf\]ajYdYnadd]gml]ehkYn]faj'im]
dgmj`Y]fl]lh]jh]lm]deYfl\]bgfl`YngajlgllYdYhdY[]
]lhYkima]j^jYf[`]e]flima]kl\gmdgf_\gmemj\]dgmj
bgj\ad'aflj][]ddmqemj]ldYMYjaf]\gmdgf_'[]klYkYngaj
\apdg[gjf]l\gmemj\]dgmjbgj\ad']fka[gjf]fl[ad
[gjf]l]kl]fna_fa]fldg[`ae]f[gflj]nYmdgm[gjf]l\gm
emj\gm\albgj\ad']llaj]fl\ap[]ddmq[gjf]llgldg\jgal
afljYn]jk]flbmkim]YdYMYjaf]']lim]d]k\Yee]k\]j(
jYj[]ddmq[gjf]l^Y]r]fldgmjhgjl]hgmjl]fajaf^]jeal]q
]laf[dgkgfdghYkima]jimadgmj`Yr]kl]q\zdanj]j']lim]
\][]^Yalk]^Y]r]fld]llj]k\gZd]]khgjdgmj]ldYnadd])
M]jgmjGYj_m]j]l]\]Jgfl'YZZYlakk]\]dYGYa_jg_]']l
dq[gn]fl\][]ddmqdm]^dgflY[[[hl]ah]jdgmjk]d)
!*(("
9`_decfTeZ`_UÉf_`cXfVo]ÉrX]ZdVUVIe%DZT`]Rd&
,/-1(,/-2)
6aRW&RP]c&2HaPXcnbTc8^]caPcb$]u 34)
Jjg [aj[mekh][lg Y[ hjgna\g najg Illgfafg 
I_m]ap' j][lgj] ]l _mZ]jfYlgj] gj_Yfgjme af ][(
[d]kaY Z]Yla Ha[gdYq @jaZmj_a ^a]f\gjme)
Cf >]a fgeaf]' ;e]f)
=q Yhj]k [gfla]_fagfl []ddgmj ima `gfl \gff]q dgmj 
Ymegmf]k hgmj ^Yaj] d]k gj_mqf]k ]f d]_da]k] kYaf Ha[gdYa 
\] @jaZgj' gm dgYf_] \] >agmp lgl hmakkYfl' \] _dgjagmk] 
Pa]j_] GYja] kY e]j]' \]dw [gj []d]klaYmd' ]l hgmj Yegmj 
]l `gfgmj \] kYaf Ha[gdYa' ima ]kl hYljgf \]dw \al] ]_aa]k]) 
?l \]njYr ^Yaj] Illgfada I_m]ap' ima ]kl ]kda]l h]j ag [gf(
k]ad \] @jaZgj j][lgmj ]l j]_Yj\Yfl] kmk dg ^Yal \gm lYk[`g 
\] []ddgmj gj_mqf]k ^Yal Yoga eYaklj] =gfjYl(\] QYdlr( 
`mgl gj_YfaklY' kY \ada_]f[] h]j kgf hg]aj \] j][gnj]q 
h]j dmq gm h]j Ymljmq d]k imYflal]]k \gj ]l \Yj_]fl gm(
ljz]k \] hYq]j hgmj d]k \al]k gj_maf]k \]ak h]jkgff]k [q 
Yhj]k ]k[jahl]k' ]l hgmj hYa] dg \al eYaklj]) ?l ]kl []kl] 
[gha] ]kljYa[l]k \gm j]_aklj] \] J]l]jeYf =m\ja^af' k][j](
lYaj]' ima `Yr j][]`mr d]k d]llj]k h]jea] nadd] \]ak Zgff] 
_]fk ima `gfl hjgeak \] hYa]) ?k[jahl d] egap \] bYna]j 
dYf ead aaab+ ]l ppn' kgdgf_ d] klad] \] FYmk) hjak)
Jgj ezegaj] [gkl]fl h]j lYk[`g ^Yal ]l [gklYj \]angfl 
d]k\al]k gj_mqf]k hgmj lgll]k eakkagfk ima k] \]angfl 
Y[gehdaj kgdgf_ dY l]fgmj \] dY d]llj] j][]`m]r h]j J]l]j(
eYf=m\ja^af'k][j]lYaj]'fglYaj]\]dYnaddg\]@jaZgj']l
kgdgf_dY^gjeg[gfl]fla]r]fdaf]h]d\]hYj[`ae]f\](
ha[l]]h]jeYaklj]Ja]jj]GY_c]eZ]j_'\]angfl[gklY'
]p[]hlYd]k\]ha[lagf]l]p[]hlYgj]lYj_]flj]imajmrY
[]ddgmj\]ha[lagf'n[^agj)\;dYeY_fa])
?lhgmje]eg]aj]gj]f\jgalnYmlmf_^dgjaf\;dYeY_fa]
pppk)dYmkYff]q\][]kl]ha[lal]egff]][gj]flY@jaZgj)
$-+-%
?lhjaegk]fk]a_gfldqk]a_fagmjk]l[gehY_fagf
\]dY_jYflZYqkmkdg<gj)
JjaegB]aflradda<gfnakaf pp]k[ml)
Cl]eDY[gZ\]JjYjgeYf'bY\apeYjq\gkY^addag'n]k[ml)
Cl]eQadda\]JjYjgeYf'^j]j]\gm\alDY[gZ mf_]k[ml)
Cl]eJ]l]jeYf\]JjYjgeYf'^j]j]\]ak\al\gk
JjYjgeYf' mf_]k[ml)
Cl]eDY[gZ\]JjYjgeYf'^ak\]D]_d[da\]JjYjgeYf'b]k[ml)
Cl]eJa]jj]\]=gjZ]j]k b]k[ml)
Cl)Dg`Yf<jY[rY dpk)
Dg`YfGgkkmr b]k[ml)
Cl)B]fkaddaS]d_Yd]bgn]f] ab^d(
Cl)Dg`YfGYd[`a RRk)
Cl)Dg`YfJYhhgm RRk)
Cl)Ja]jj]Agdlrk[`a b]k[ml)
<]j`Yj\=`Ym[q b;)
J]l]jeYfGYd[`a'dqj][lgmj\]dgkhalYmd' b]k[ml)
J]l]jeYf]l=dYmkP]fn]j ab]k[ml)
Dg`Yf=Ykljg ~;gj)
Illg\gmMYdap]al [k)
Ha[g\<m_fa]l b^d)
Dg`Yf<a[`gf ag)
Dg`Yf\;naf[`] b]k[ml)
Ja]jj]La[`g b;)
Dg`Yf\;njq] ab^d)
Ml]h`Yf>gjf~caf b^d)
!*(+"
SYffa=`]f]fk
Ja]jj]Nj]nYmd
Qadd]jegS]d_Y
B]fkaddafmkN`mj]eZ]j_
>gehLg\LYakkanaimYaj]
;qeg;kh]jdaf
J]l]jeYffmk=m\ja^df
b^d)
b^d)
ab^d)
b;)
b^d)
b]k[ml)
mfmfak[mlme)
Fq[daYhhmak\]dYnadd]\YhYjldgmjeakla]j)
JjaegQadda\]<Ydl]enadd';fl`gafg=daYhhmak'Ja]jj]
=`YhhgllYl'O]ddaMlm\]j]'[`Yk[gf\gmlglYhYjldgmj
eakla]j ppdZ)
FqlakkglYhYjldgmjeakla]j)
JjaegDYim]l=`YjZgf'Ha[gd]l\]Jajgmd]k'BYfkg
Am]j`Yjlr]lLgd]lMmdYj'[`Yk[gf\gmlglYhYjldgmj
eakla]j pd^d)
=d]oaB]ee]jda'lakkgl ab^d)
Fq^Ynj]YhYjldgmjeakla]j)
JjaegBYfk<jYfl]lJ]l]jeYfLY]la[` ppaZ)
Fq[gkYf\]ajYhYjldgmjeakla]j)
Jjaeg;fl`gafg\]<]d^g'?Z]jdaE]ak]j'BYfkQa]oYkk]j
]lG]je]l\;j[gf[a]j pp^d)
F]k]k[g^^]aj)
BYfkQgddÅ?_c]l?j`YjlS^^d]j aaabdZ)
F]k]k[g^^]aj\]mfYYmlj][gehY_fa])
JjaegJ]l]jngfNglmgmo'Dg`Yf\gmPakafYf]lB]fkda
Lg]kkda pdZ)
Cl]eDg`Yf\gmPakafYfab[mgj']lim]gfd]q\a]Y
l]ehkimYfldqeYj[`a]^k]j]r^Yal)
FqeYkYda]j)
J]l]jeYf<gffYjeY]lDY[caNY[`k pppdZ)
>YhYjld]ke]j[a]j)
JjaegB]fkdaMljgmokY_'La[`Yj\M]_cd]j]lB]afja[`
$-+/%
\]=gdgfq]']kh][a]jj]' pndZ)
>YhYjld]kjYZYapagmj)
Ja]jj]Amad`Yme]]lLm]\qBmjfak ppdZ)
>YhYjld]klaf[lmja]j)
Lmg^dafmkFYehj][`l]l=mgfjYlAm\d]j pp^d)
>YhYjld]kY^^]qlagmj\]dYHgmnYnaddY)
JjaegDg`Yf<m_fa]l]lGYje]l<Ym\m]fk ,^d'
F]keY[rgf]lh]jj]aj\YhYjldgmjeakla]j)
JjaegLglJ]l]j'Ja]jj]Amadda]jaf';mZ]j=gjZ]j]a'
Ja]jj]<gn]aj\]Fm[ag'Bm_gfaf=mjl]l]lOgdja[`'eYjq
\]dY;dda]=mgflra\]FgZkaf_]f'h]jj]aj'ppaaabdZ)
=qYhj]kk]fk]a_gfldq[gehY_fagf\]dYZYq
\]akBgkhalYmd)
?lhjaegDg`Yf<gj_]ap mf_^dgj)\;dYeY_fa])
Qadd]jegJYnaddaYj\ b]k[ml)
=mYfg\DglY b^`
Dg`YfGmgl`Y RRk)
DYim]l=mjlaeYf b^d(
>gehJa]jj]B]egmdY b^d)
Ja]jj]?f^]k ppaaabk)
BYfk<gme]j'YhhYj]dda]j]\]\jYhl' Pk)
Dg`Yf@Ynj]r\]Fm[]fk b^d(
Cl]eO]dda\]Lgj] b]k['
Lgd]l@Ynj]\]NY_fa]f_] b^d(
Cl]eJa]jj]=`YeZdgl b^d(
Dg`Yf;_fgdqbgn]f] b]k[)
Ga[`a]DYim]k'bY\apkgml]aj' Pk)
G]je]lQaddYjZ]f]q ppaaabk)
!*(-"
Dg`YfAYeZY[`
B]jeYfMlY\d]j
Ja]jj]<mjimaf]l
DYim]l<Yjgf
Dg`YfQaZ]jl
J]l]jeYf;dZg_c
DYim]l;q_jg
Dg`Yf=`Ykl]d
B]fkaddaJYddaYj[a'YhhYj]dda]jj]\]\jYhl'
Ja]jj]DglY
Ja]jj]@Ynj]\]NY_fa]f_]
>geafmkDY[gZmk=gll]fk
Ja]jj]Ggjk]d
Bm_m]l=`Ykl]d
GYje]l;jk]fl
Dg`Yf;a_jg
Qadda\]<Ydl]jkoadd]
Dg`Yf=gll]fk
Dg`Yf;a_jggmfge]lYdYq\]Dg`YfJYnaddaYj\
eak\]hYa]
>gehJa]jj]L]f]na]j
Cl]eDYim]l=mjlaeYf\YhYjlkgf^j]j]
GYje]l=`Ykl]d
Ja]jj]MYdYeaf
;fl`gafg=Yjj]d
?j`YjlFmg^^'^gm[`]a]jj]'
Cl]eAdYm\gAYeZY[`
Dg`Yf=`mjdaf
Dg`Yff]l\]HgfYfk
BYfkB]d^^]j'^gm[`]gmj'
DYim]l;jk]fl
La[`Yj\<mjimaf]l
@jYf[]aj=gj\]aj
b]k])
b^d)
RRk)
aabk)
ppaaabk)
RRk)
b^d)
ab]k[)
ppk)
RRk)
RRk)
RRk)
ab]k[)
b]k[)
ab^d)
b]k[)
b^d)
ppaaabk)
`Yrhjg(
b^d)
b^d)
ppaaabk)
b]k[)
b^d(
RRk)
RPk)
b]k[)
RRk)
Rk)
RRk)
RRk)
Rk)
b]k])
=qYhj]kk]fk]a_gfldq[gehY_fagf\]dYZYq
\]Fg_q\]nYfldghgap)
B]fkaddqL]a^'eYja\]dY^adda]\]Dg`Yf\]dY@gflYfY'b^a)
=q#Yhj]kk]fk]a_gfldq[gehY_fagf\]dYZYq
\]akY^^]alagmj\]Fg_a)
JjaegB]fkaddaT]jdaf\]f( b^ a)
DY[gZAm_d]eZ]j_ b^ a)
=qYhj]kk]fk]a_gfld]kZgff]k_]fkkmkdg<gj)
JjaegSYffaM[`Y[`]j pk)
BYjleYfM[`mo]fgf'[gj\]aj' nk)
Ml]h`Yf<YjZa]j pk)
;fl`gafgAYddaYj\ pk)
J]l]j<ak]f'eYkYda]j'eYja\]F]khY_fag\Y' nk)
;_f]dd]lj]d]paY\]B]fkda\;jZ]j_ pab\)
Amadd]je]=`YhmkYl imafim]kgd)
Lgd]lJalla] pab\)
Bm_mqGml`q'eYkYda]j' nk)
Bm_gfafP]f\]aj pk)
A]gj_]FgmZ]fk[`af'h]dda[a]j' pk)
Cl]eO]ddaGg]aja'^gjf]aj' ppk)
B]fkaddaGg]ajak'^gjf]aj' nk)
Dg`YfLgddaYjdgYf[aYf nk)
J]l]jPm_]j!^dOf_]j%'h]dda[a]j' pk)
Ha_cdYmk\]<Ydl]jkoadd] pk)
Cl]eOd\ja\gmDgj\ad b^ d)
;qegf]l\]MYm[]fk ppk)
Lg\gd^^<jg]fa_'\gja]j' ppk)
La[`Yj\\]@mdaklgj^Ä b^ d)
Dg`YfLYklYdda nk)
Dg`YfFYf\]jgf pk)
Cl]eeYaklj]Dg`YfJaja'eYaklj]\]k[gdY' b^ d)
Cl]eDYim]l\]dY=`afYmd'[d]j'f]ngm\]Dg`Yf=Ykljg'nk)
Cl]eJa]jj]=m\ja^df aab]k[)
!*(."
G]kk]_f]mjd]k]`YhhYddYaf'
Jjaeg[dgehJa]jj]GYk[`ajY ab]k[)
Cl]e\gehJa]jj]Jaklgf b,,)
>gehBmeZ]jlJ]j[`aeafYjj] pk)
>gehHa[g\;mZ]jk]l'eYjm_d]ap' b^ d)
>gehDg`YfM[`mgZg nk)
>gehDg`Yf=`afgl ppnk)
F]kn]n]k]lYmlj]k^]ee]k)
JjaegEYl`]jafY'j]d]paY\]Ha_cdaAYeZY[`' b^d)
;_f]dd]l'j]d]paY\]Lgd]l<Yj_mqf' b^d)
;_f]dd]l'j]d]paY\]B]fkaddaP]jo]j' ab]k[)
Dg`Yff]lY'j]d]paY\]Qadda\]JjYjgeYf' b]k[)
Aj]\Y'j]d]paY\]B]fkaddafa\?f_dakh]j_'\gf[r]d'b^d)
EYl`]jafY'j]d]paY\]@jYf[]q<mk[`addagf' b^d)
;dap'j]dapaY\]Ha[g\\]dY@gflYffY' aabk)
;m_maf]kYM[`YjeYjlafY nk)
;ffY'j]d]paY\]D]_cadda\]JjYjgeYf' b^d)
;_f]dd]lY'j]d]paY\]=m]flraHY_]d`gdlr' pk)
?akfgm^BgkhalYmd)
JjaegB]fkdaE]df]j'j]da]jj]' nbk)
;dap'j]d]paY\]Bm_m]l<jmk[`]l' ppk)
J]l]j>Y_a] ppk)
B]fkaddqHa[g naabk)
BmeZ]jlJYnaddaYj pabk)
<gj[Yj\AjgdYjj] qk)
Dg`YfGYdYZjgf abk)
B]qfaCjkfa_'^gjf]aj' pk)
A]gj_]<af\g pk'
Ja]ljg=gehY_fagf']kh][a]jj]' imafim]kgd)
Qadd]jeg?f^]fk pk)
La[`Yj\<mdkaf_]j qk)
Dg`YfA]gj_]'eYj]k[`Ymd' pk)
!*(/"
Cl]eQadda@mj]j']k[g^]aj' nk)
Dg`Yffg\JYnaddaYj nk)
;fl`gafg=gjfmr nk)
Ja]jj]JYddaYj'^gjf]aj' nk)
>a]lja[`M[`ea\qk]f nk)
G]je]l<ak[`g^'e]j[a]j' nk)
Dg`YfJYddaYj\]=gjkaZ]ddYq pk)
Ha[gd]lJYddaYj\]=gjkaZ]ddYq pk)
B[fkda<dmlrm^^ pk)
DYim]l<gfqgj'^Ynj]' pk)
Dg`YfJYddYf[`]dYf[aYf ppk)
Lgd]l\]dY@j]klY'ZYjZa]j' pk)
B]f_adda<qk[`g^^'e]j[a]j' ppk)
Cl]eHa[g\<gfqgj ppk)
MqegfDmddaYf'imYjlYjj]' pnk)
B]fkaddqMl]h`Yfk'^gjf]aj' pk)
DYim]l<]j_a]j']k]g^^a]j' nk)
?j`Yj\Mhgj]j\]TYZ]j pk)
Ja]jj]N]a\g pk)
Ja]jj]\]=]jda] pk)
Dg`YfAmq_fagf'\alJYhhYngr' nk)
=gdafLgdYf'imYjlYjj]' nk)
Dg`YfAjmq]ja'lakkgl' nk)
;ff]^]eeYSYffa\]GgjYk[gf pk)
Dg`Yf<gfnakaf'^ak\]bY\apOd\jak]l<gfnakaf' pk)
J]jjg\Aglljgmp nk)
Cl]eOd\jaAjYfl\;nja] pk)
Dg`Yff]l<]ddgf nk)
DYim]lJ`adaZ]j'^Ynj]' nk)
Dg`Yf\]kYafDYim] nk)
Ja]jj]Fgjagl'lakkgl' aabk)
AajYj=`YhhglYl nk)
Ha[gd]l\]dYAjYf_a aabk)
!*(0"
$-+4
Qadda]eg=dae]f[rYj
J]jjg\MafYq\a
J]jjg\Am]ZYj
Lgd]lAjmq]ja'imYjlYjj]'
Dg`YfNj]nYmd
=mgflr\]Lgj]
Cl]eDg`YfNa]k[`a\]Ggjagf
Dg`Yf<]jljYf\
O]ddaJ`a^^d'[gkYf\]aj'
GYje]l<Yjg'^ak<mjg[`Yhhmak'
=mYf]l>mp
Cl]emf_imYjlYjj]
Cl]eDYim]l>mp
Cl]eHa[g\Aaf]n]qk)
imafim]kgd)
RRk)
PM)
Pk)
RPk)
aabk)
aab\)
aabk)
aabk)
,#DM)
aabk)
aabk)
P k)
P k)
GY_akl]jAgfjY\mkPg]d^\ggj_Yfa^]p`YZmalYZIllg(
fafgI_m]apkmh]jgh]j]gj_Y`gjmena_adada]lfgn]jY^ag(
j]fgk;dYeY_fa]'ZgfaYmja]lhgf\]jakd]_`aea)\]imaZmk
j][]hlakimallxl'aaab\a]e]fkakYhjadak'Yffg>faeadd]kaeg
aaab[ppnb)
Jj]^YlmkeY_akl]j=mgfjY\mk`YZmal))))imafimY_aflY
^agj))))ppab\a]e]fkakYhjadak)
Jj]^YlmkeY_akl]j=mgfjY\mk`YZmal)))))k]pY_aflY]l
g[lgddgj))))KmYjlY\a]bmdaa)
Jj]^YlmkeY_akl]j=mmfjY\mk`YZmal]lj][]halY\a[lg
IllgfafgI_m]akafklYfafgnYdgj]e[]flmena_adadaljame
^dgj]fgjmejme\aea\ag))))KmYjlY\a]bmdaa)
Jj]^YlmkeY_akl]j=mgfjY\mk`YZmal))))na_adala]l\mgk
^agj))))))KmYjlY\a]e]fkakYm_mkla)
Cl]e`YZmal))))[]lg^dgj]fgk'mlkmhjY)
Cl]e`YZmal))))imafimY_aflY]limYlmgj^agj))))) ppn\a]
e]fkak^]ZjmYjaa'Yffg>faeadd]kaeg[[[[+ppnb)
J?N?LG;HHOM=á>Ld@dH)
),
Jjg[ghaY]pljY[lYYdaZjggja_afYdaJ]l]jeYffa
=m\ja^af'\]imgdaZjg]laYeakl]daZ]j\]Zalgjme
hjggj_Yfak^mal[ghaYlmk)
HglYimg\Dg)I_m]a'^jYl]j\a[laimgf\YeIágfafa']l
DY[gZmk\]JjYjgeYf'^adamkimgf\YeD]_caddafa\]JjY(
jgeYf'j]\\a\]jmfl[gjfhmlme\]j][mh]jYlak]ddYfaYlak
hj]\a[lak'na_adaYEYl`]jaf]'Yffg>faeadd]kaegaaabàppnab+'
afhj]k]flaYnaja\ak[j]laB]fkaddafaP]d_Y'\gea[]dda'
k[mdl]la@jaZmj_a']laYe[gfkmdme'na\]da[]lJ]l]jeYffa
GYd[`a'Ha[g\a<m_fq]l'J]ljaGgjk]d']laYeDg`Yffak;a_jgr'
MgeeYkmeeYjme\]j][mh]jYlak5
\]daZjakapppnaabdZ)pnbk)aab\)
Cl]e\]k[mlakppnb)
Cl]e\]^dgj]faknabppb^d)
Cl]ekgeeY\]j][]hlak]pljYdall]jYedabk)
MgeeY\]dYegff]]lgll]
appppbdZ)naabk)aab\)
imanYddagflY^dgjafk
nbppnab^d)pnaabk)aab\)
]lkgfl^dgjafk\;dYeY_fa])
Cl]ed]k]k[ml'[gehlYj[`Yk[gfhgmjpppaaabk)'nYddagfl
Yegff]]pdaaabdZ)aaabk)'imanYddagflY^dgj)ppap^dgj)
paaabk)
MgeeYh]jlglkgeeYY^dgjafk
abòaaabpppnaab^dgj)abk)aab\)
Cl]e`Yr\]danj]ajgmeYaklj]\]akgj_maf]kh]jhYjla(
[md]kaab#daaab^dgj)\aea])
?lh]jlYflCgfj]kl]\YhYjd]kgj_maf]kim]Illgfada
I_m]ap`Yrhdmk\]danjYrim]j][gmnjYr6j]kl]Cgf\]n]fl
YIllgfafdnb^d)pabk)ap\)
MgdnalDg);a_jgY[adagmj\]JjYjgeYf'YhYjldgI_m]ap'
d]k\]kmk\aldnb^d)pabk)ap\)
!*)("
$-,,%
D]ca^deTT]R^aTbda[PR^deTacdaTSdRPWXTa1
Cl]eJa]j]=gimaf nk)
Cl);_Yj[gf]l' Pk)
Cl)Ha[g\]AjYf_] nk)
Dg`YflGgmf] abk)
=mgfg=`Yf\]d] abk)
B]fkqdq=gjfm nk)
O\jqJalgf abk)
Amadae]fJglj] nbk)
Dg`YfAmqkYe RPk)
Cl]e<gme]j )Pk)
8Tb^]c[Tb[XYb&X]SX`dnb_[dbWPdcR^\\TaTmdb]pljYdm(
l]jYfa)
:?N&
9`_ecZSfeZ`_UV]R WRScZbfVUVIe Ç
`cXfVd&
a`fc]Vd
,2 ^znja]j,/-1)
6aRW$RP]c&2dj]R^[[$ST[^Xb$]u.//'U&44eTab^&
Fgpnabbgmj\]^]nj]j'dYfeadaaab[]lppn']klgj\mfYr
h]j[gfk]ad'Cp]labàim]gm[Ykim]Cgfhgjjwj][gnjYr]l
ljgnYrh]jlfa]dgfgeZj]\]aaabò^dgj)'im]d]kYmlj]k[^d)
dq^YZjaim]hY]ql']lim]dq^YZjaim]^Y[r]^Yaj]Ykgffge
d]kgj_mqf]k']limak]e]ll]jaf_j][gnjYj]ima\]danj]al
kmkZgf[gehl]YeYaklj]=gfjY\'gj_YfYea'kgdgf_[]f
imak]jYrf][]kkal]q]f^Y[rYfldgnjY_])
:N&
:raferdV_g`jrdo]R[`fc_rVUVW]Yr_T_d&
$-,-%
-0 bmaf,/-1)
6aRW&RP]c&2dj]R^[[TRc$ST[^Xb$]u./2'U&,++)
?klgj\mfYrh]j[gfk]a'dp]lab['d]d]f\]eYf\]^]kl]
fYlanal]aM)Dg`Yf<Yhl)']gf[gj\YZd]eYfl)dYfeadaaab[]l
ppnb'im]Cgf[geeYf\]alYDg`YfFgk[`Yj\'QaddarJ]j(
jgl]l]lJ]l]jeYf<gffYjeYrim]dgmjkg]flYlgll]kd]k
Ykka_fY[agfk\]akbgjfY]k\]eYj[`]kimak]l]f\jgflY
=`]f]fk'hgmjdg^Yal\gmhaY_]\]GgflY_fa]']lim]
dgmjfgfYdda]flYmlj]hYjl'^gjim]kg]flY[]ddgmjh]jkg(
f]deYfl'h]jdYh]af]\][gjhk]l\Yngaj\]ngaj]klj]
[gee]klYdYnadd]\]@jaZgj'Yim]jj]dg_jgkgmla]jkmk
d][geeYf\]eYflim]addgmj]f`YnjYr^Yal)
:NB
!*)+"
;Bkmb]lUZ^Y`^ZTZUVaZR] RZe]RaRZiYn][
]VdR^ZdUfUrWf_e$
-- bmadd]l,/-1)
6aRW&RP]c&2dj]R^[[TRc$ST[^Xb$]u.0+'U&,++eTab^&
Ij\afYf[]hgmjAg\af'ima]kl`gea[a\Yh]j5
h]ljYj'^mjk\]akl]je]k\]dYnaddY']lh]jhYap
[gf\a[agfY]Yogad]kYeak'adnYrafYm[gff]hYjla]
h]jea]nadd])
?klgj\afYrh]j[gfk]ad'dp]labà[gf[gj\YZd]eYfl'd]
ppabbgj\]bmddn]l'dYfeadaaabà]lppnb'im]CgfhYjd]q]ak
YeakimaCjgfl]flj]]dYhYap'im]dgmj[]dd][gf\a[agf
imalY]fl']lim][adAg\afYdda]]l[gfn]jk]\^jYf[`]eYfl
h]jea]nadd]'\aphmakim]ad[gfn]jk]afYm[gff]hYjla]
\]dYnaddY']lk]d]kYeakfgfd]ngmdgflgmlj]q]j'Y\gf(
im]k\apY\gkd]q]klgmlj]q]jdqnadd]afla]j]eYfl']f
[]fim]dqhYap\mj]al']p[]hlY[]dd][gf\a[agf\]l]dd]
áealY[agf'imYjYm[gfkim]dimakgal'h]jim]dd]hYap\]
gea[a\]gmYmlj]hYapim]ad^Y[r]'fgfhgml]lfgf\gal
^Yaj]daealY[agfYm[gff]\]dYnadd]gm\]Ym[gff]hYjla]
\]dYnadd]kYafdYngdmfl]q\galk]a_fagmj]l\]dYnadd]'
]akim]dkdqnadd]Yh]jla]fl']lkgflk]a_fagmj\]dYnadd]']l
fgfen]]akl]adkimal]dd]khYap^gfl)
CZ]&
$-,/%
9`_ecV ]Vd [`fVfcd&
-- YgÜl,/-263g[lgZj],/./6-2^znja]j]l
--fgn]eZj],/0/)
6aRW$RP]c&2dj]R^[[TRc$ST[^Xb$U&,++Z)
L]e]eZjYf[]im]dgppabbgmj[dgmegap\Ygm_kl'dYm
\]_jY[][gj]fleadaaabñ]lppnab']kl[gf[gj\YZd]eYfl
gj\mfYrh]j[gfk]ad'dp]lab#im]fmdf]bg]al]fdYnadd]
\]@jaZgj'kgalY\Yk'[Yjl]k'gmYmlj]k]eZdYZd]bmgr'\]
bgjgm\]fmal'^gjim]\][gkl]\]dYlgj\gmZgj_]fdY
hdY[][geemf]'hj{k\]dYhgjl])?ldqim]dkgal`gkl]'
lYn]jf]ajgmYmlj]h]jkgf]'\]im]d]klxlim][]fkgal'
ima[gehgjl]j]a gmkm^^j]j]al\]bmq]j]fkYeYakgf'
[mjladgmhdY[]'kgal]l\gal]klj][gf\Yehf]qlYfl]k^gq
imYfl]k^gqdq[gfljYaj]Yn]f\jgalgmZYf\]ppkgdkdYmk)'
Yj][gnj]jh]jdgZmj_]je]akl]j'h]j\Yee]gmh]jfg(
l]k[])?p[]hlYr]f[]kl]gj\mfYf[]d]kZYq'Ympad]kbmgr
\]aklYZd]k]l\]ak]k[ZY[c)
?klY\bgmkl]]fdY\al]gj\mfYf[]h]je]kk'[gfk]ad'dp'
ab 'd]naabbgmj\]g[lgZj]'dYfeadaaabà]lpppaaab'im]fmd
im]dimakgalf]bm]al]fYm[gff]ZYq'^gjim][]Ymdpima
k]jg]fl\a[]dd]ZYq`gmdgmjbm]jYfl'Yll]f\mrim]\]kkgk
dgeZj]\]ak\a[l]kZYqhdmkgmjkbgmgmjYdYnYflbmq]j]ak
eYakgfk\]kZYqhgj]k[`a]najZYf)?ldqim]dima^]jYr
d][gfljYaj]]kl[gf\Yehf]q'lYfl]k^gqimYfl]k^gq[ge]fl
\]kkmk)
F]pnaabbgmj\g_kl'dYfeadaaab#db']kl[gf^aje]]dY\al]
gj\mfYf[]\]rbmgrh]jdYeY_fa]j]\]kkmk\]k[d]ja])
?kl[gjja_a]dgj\gffYf[]\]rbmgrh]je]kk'[gfk]d'
dp'ab['h]fmdla]ke]bgmj\]^]nj]j'dYfdaab']fl]deY_fa]j]
im]fmdf]kgalka`Yj\akgal]fdYnadd]gmkmkd]hYqk\]
bmq]j'kgalY\Yk'gmY[Yjl]k'gmYl]d]lk]eZdYZd]bmgr'
]ld]im]dima^]jgal\m[gfljYaj]kgal[gf\Yehf]qgmZYf
im]d\]kkmk']l[]ddmqimad][gehgjl]jgalgmkgm^^j]jgal
[gee]fl\]kkmk'Yj][gnj]j[gee]fl\]kkmk)
F]n]fjg\a\]nYfl^]kl]M)EYl`]jaf]'dYfdaaab']klhdmk
YnYfl[gjja_a]dY\al]gj\gfYf[]\]kbmgr'[]klYkYngaj
]kldYj_~]lgmdljgq]h]jd]kim]dr\]kkmkim]Cgfhmakk]
!*)-"
bmq]j]rlYZd]k]l]k[Yjl]kkYm^)))))))))))))))) kmkd]k[Yjl]k
]fZYqklYflk]md]e]fl]lfgfYmlj]hYjl))))))$&%)
$#&%F]ZYk\]dYhY_]gÖk]ljgmn][]ll]gj\gffYf[]']kl\z[`ajz)
$-,1%
:N???&
BVd@fZWd_VUVgc`_ea]fdtecVcVqfdo<cZS`fcX&
,/-3)
6aRW$RP]c&2dj]R^[[$ST[^Xb$U&,++ZeTab^&
Fgbgmjkmk\al'^mklhYjdYjh]jd]kim]dk\]kkmk[gfk]a'
dp]labà'im]imYfllmqldqDm]a^\]egj]fl\]n]jknadd]
`Ymjgfl^Yaldgmjl]je]'Cgff]d]k\galhdmkYnYflj][](
ngaj'eYaklYal\gangflYdYjk\]^^mjk\]fgklj]nadd])
F]^]madd]lima[gfla]fl[]ll]gj\gffYf[]']kl]feYmnYakzlYl
]ldYhYjla]kmhzja]mj]]f]kl\z[`ajz]'\]kgjl]im]dY\Yl]\]
dôgj\gffYf[]hjz[z\]fl]]klaf[gffm]);mj][lg\][]^]madd]lk]
ljgmn]mf]gj\gffYf[]\m--YgÜl,/-2]ldYhjzk]fl]'j]dYlan]
YmpDma^k']klaeez\aYl]e]flkmana]\ômf]Ymlj]\m,2eYa,/-3)
:N?L&
!*)/"
BÉYwaZeR]Ve]RT`_WcrcZVUfIe%;dacZeU`ZgV_ee`f[`fcd
Rg`ZcUVfiTYVgRfioIRUZda`dZeZ`_UVdUraferd
UV]RgZ]]V&
,+ YgÜl,/-3)
6aRW$RP]c&2dj]R^[[$ST[^Xb$]u.0/'*#),+,)
F]bgmj\]^]kl]kYafFgj]ml'dYfeadaaabà]lppnaab']kl
gj\gffYh]j[gfk]ad'dp]lab[im]dq`gkhalYmd]ldq_jYf\
[gf^jzja]\gmkYafl?khjal\]@jaZgj'[]klYkkYngajmf_
[`Yk[mf\][]ddgmjd]m^'\]njgfl_Yj\Yj\gkZgf[`]nYmd'
imalgmkbgmjk]fimakg]flYll]f\]flgmk]jmak]\]akYaf(
ZYakkagmjkimak]jgflljYeak\YhhYjldYnadd]]fYeZYak(
k]ja]']l\]njgfl]klj][]dagmjk[`]nYmdp\gmhjak\]]f(
najgfppngmlj]flY^dgj)\;dYeY_ma]'kYaflgmlY_Yal6]l
\]njgfl`Yngajd]k\al[`]nYmdrZgff]k]l`gmm]klgkkYdd]k
]lZgff]k_Yjfakgfk]lZja\]k'hgmjdgfgmj\]dYnadd]'
]fkaim]imYfld]k\al[`]nYmdk]jgflgmk]jnak]\]dY\al]
nadd]'dqnadd]\]njYhYq]jdgdgq]j\][]ddgmj[`]nYmdhgmj
mf_[`Yk[gfbgmj']fka[gee]flCgfdgn][`]nYmdr\Ymlj]
dm]^)?l[]ddmqbgmj^mklgmdljgq]h]jd]kim]dp\]kkmkim]
Ajgd]jhgmln]faj]fdYnadd]kmk\jgal^YkYfl)
:M&
!*)0"
F`fc]ReV_fVUV]R[fdeZTV&
-- YgÜl ,/-3)
6aRW$RP]c&2 dj] R^[[$ST[^Xb$]u .02' *#) ,+, eTab^&
F] ppab bgmj \gkl' dYf ead aaab[ ]l ppnaab' ]kl gj\gff] 
h]j [gfk]ad ' Cp ]l abà im]dgff]la]_fq] d] kYeZY\a Ym[mf] 
bmklak]' kYmdn]q hgmj d]k ]kljYf_]k' ]l im] Cgf la]_fa] 
bmklak] d] n]fjg\a' imYfl Cgf fgf YeYkk] e]kk]a_f]mjk 
\] [gfk]ad' ]l im] lgmkbgmjk' kgal qn]jk gm [`Yml]ehk' k] 
\]_f] d] bmklak] ]f dY eYakgf \gm [gfk]ad \] @jaZgmj_' 
]l im] fmdd] h]jkgff] f] hmakk] Y\bgjf]j f] ]khYkkYj 
dYmlj]' bmkim] Y lYfl im] Cgf `Ynl kgffYj ]fk]eZd]' ]l 
im] dq [Yk ima k] e]llgfl h]j \]nYfl hdmk \] [gfk]ad' k] 
\gan]fl ]k[jahj[ gm danj] \]k [Yk YlljYal' Y^^afim] lgmk(
bgmjk d]k hj]ea]jk kg]fl hj]jfq]j]e]fl ]ph]\aj)
ENO?&
7fdf[VeUVdRcTRUVdUV]RDVfgVgZ]]V&
-4 k]hl]eZj] ,/-3)
6aRW$RP]c&2 dj] R^[[$ST[^Xb$]u .1.' U& ,+-)
!*)1"
Im bgj \] ^]kl] kYaf Ga[`a]' dYf im]dk \]kkmk' ^mkl 
gj\mfYr h]j [glak]V' dp ]l ab[ im] Cgf Yda] j]_Yj\Yj d]k 
ngdl]k $&% \] dY HgmnYnadd]' ]l ima k] e]llgfl h]j ]k[jahl 
[]ddgmj ima ngd]fl eYakgfYj' ]l kaa k] ljgmn] im] dq hdmk 
oadda] eYakgfYj' im] Y\gfim]k Cgf d]k jgeh]) a
a,% PgÜl]k' Yj[Y\]k)
:NO??&
!**("
D`eZWZTReZ`_UV]ÉRaaV]UV]RdV_eV_TVa`cerVo]R
T`_WrcV_TVUV9Yr_V_d&
1 g[lgZj],/-3$,%)
6aRW&RP]c&16UUPXaTbSTB^]cPV]h$]u-+)
Cffgeaf]>geafaYe]f)J]j`g[hj]k]fkhmZda[me
afkljme]flme[mf[lak^aYleYfa^]klmeimg\YffgYHYla(
nalYl]]bmk\]e>geafakmehlgeadd]kaegimYl]j[]fl]kaeg
na[]kaegg[lYng'af\a[agf]k]plY[me]g\]eYffgkmehlY'
\a]n]jgk]plYe]fkakg[lgZjak'ZgjYl]jlaYhgkle]ja\a]e'
Yhm\@jaZmj_meYfl]\gemeJ]lja=m\ja^^af'Zmj_]fkak
@jaZmj_a'kalYeYfl]][[d]kaYekYf[laHa[`gdYn'[gfklalmlak
h]jkgfYdal]j[gjYee]fglYjazhmZda[g]ll]klaZmkaf^jY(
k[jahlakhjghl]jaf^jYk[jahlYng[Ylak]ljg_YlakLg\mdhZg
>]^^]jjYafgjYfl]GgflY_faY[a'dg[mel]f]fl]fgZaaaknaja
@jYf[ak[aM]f]n]qk\]=gjZ]jaak'[Ykl]ddYfaGgflY_faY[a
hjghYjl]]_j]_aa]lkh][lYZadak\geafa\geafaBmeZ]jla
<YklYj\a\]MYZYm\aY$-%'\geafa\a[laGgflY_faY[a'ea(
dalak'a\]eLg\mdh`mkdg[mel]f]fkY[[]kkalY\fgZad]e]l
kYha]fl]enajmeB]fkaddafmeP]d_Y'k[mdl]dme\a[la@ja(
Zmj_a'h]jkgfYdal]jYfl]\a[lYe\geme]pakl]fl]e']l
]a\]ek[mdl]lg'n]dm\dg[mel]f]fk]lfgeaf]ahkamk[Yk(
l]ddYfa']phgkmaln]jmfa]kk]img\\]]lkmh]jimaZmk\Ye
$d%Pgq)hdmkZYk'Ym-1bYfna]j,/.+'dYk]fl]f[]\z^afalan]
Ymkmb]l\][]ll]Y^^Yaj])
$&%=ôzlYalBmeZ]jlCC'^adkdz_alae]\]BmeZ]jl,'^adkfYlmj]d
\ô;qegf'[gel]\]MYnga])
\"
k]fl]f[aakk]mhjgfmf[aYlagfaZmkdYlakaf^Yngj]e@jaZmj(
_]fkameh]jDY[gZmfl>]f_dakh]j_'YjZaljme]d][lmeh]j
\a[lgk@jaZmj_]fk]k']lJ]l]jeYffme=m\ja^^dfhjge]\aY
h]jkgfY]d][lmeh]jahkme[Ykl]ddYfmekmh]j[]jlak\](
Zmlg]lim]klagf]n]jl]flaZmkafl]jahkme@jYf[ak[me
n]dm\[Ykl]ddYfme\ajlaGgflY_faY[a]pmfYhYjl]'[l\a[lgk
@jaZmj_]fk]k]pYdl]jY'Y\[YmkYe[]jlYjmeha_fgjYlag(
fmeh]jahkme[Ykl]ddYfmek]m]bmkfmf[ame^Y[lYjme
[]jlak\]@jaZmj_g'[YmkY]ljYdagf]h]\Y_agjme\]F]f(
la_fa]]l\]F]k[`a]j]k'f][fgfkmh]jimY\YejfYfml](
f]flaYimgjme\Ye\Yehfgjme'eakkagfme]l]ph]fkY(
jmeh]jahkgk@jaZmj_]fk]kkmklafmakk]Ykk]jlgjme'[YmkY
]lg[[Ykagf]e]egjYlYjmeha_fgjYlagfme'h]j\a[lme
k[mdl]lmeafeYj[`aY\]=`]f]fk']bmke]\aYfl]bmjY(
e]flg'af^Yngj]eahkgjme@jaZmj_]fkamedYlY]l\YlY5
a\]e[Ykl]ddYeak]'imgkmhjYfgeaf]']l\a[lme]_j](
_ame\geafmekmmeYkk]j]fk^gj]_jYnYlgk'Y\YjZaljame
Zgfanajak]mY\YjZaljameadaamkn]daddgjmeY\im]jfn]d
Y\imgkafl]j]kk]hgl]jalYhh]dYnal]lhjgng[Yna)KmYj]
]a\]ek[mdl]lga\]eLg\mdh`mk'imgkmhjYfgeaf]'\a[(
lYeYhh]dYlagf]eaflaeYnal]lfgla^^d[Ynad)=mbmkima\]e
Yhh]dYlagfak[ghaYflafimg\YeimYl]jfghYhaj]g\]k[jah(
lYea\]edg[mel]f]fk\a[lgk[mdl]lghj]k]flYnal]l]p`a(
Z]j]ngdmal)>]imYima\]eaflaeYlagf]k]mfgla^^a[Ylagf]
h]j\a[lmedg[mel]f]fl]eka[^Y[lYa\]edg[mel]f]fk
h]laaldala[`afglYjaghmZda[glYeimYehmZda[]h]jkgf]
kaZa\YjahmZda[meafkljme]flmeY\ghmk\ajla[Ykl]ddYfa
k]m[mbmkdaZ]l[mbmkaf^mlmjmeafl]j]kk]hgl]jal'img\
]a\]e\mpa[gf[]\]f\mfl'hj]k]flaZmkYml]jfafaflafaY(
lagf]k]mfgla^^a[Ylagf]hj]\a[lak[me\a[lgdg[mel]f]fl]
Dg`Yff]GmdYj]lDg`Yff]>gaalr]d\]GgflY_faY[g)>Y(
lme]lY[lmeYffg'af\a[agf]'\a]'dg[g]ldlgjYimaZmk
kmhjY']lhj]k]flaZmkimaZmkkmhjY']le]Dg`Yff]Fge(
ZYj\a\]GgflY_faY[g'[d]ja[gYm[lgjalYl]aeh]jaYdafglYjag
hmZda[g'imaafhj]\a[lakgefaZmk]lkaf_mdak'\mjYka[
Y_]j]flmj]l^d]j]fl'mfY[mehj]fglYlal]klaZmkhj]k]fk
^ma']Yim]Ym\ana'`mf[im]hmZda[meafkljme]flmej](
[]h~]lafZYf[^gjeYflj]\]_a'k[aahkahjghjaYeYfme]Y
]lka_fge]gaflYdaZmkkgdalgka_fYnang[Ylmk]ljg_Ylmk)
!)))"
[^oo
>JCdd)
9`_ecV]VdrecR_XVcdbfZaRcRZddV_eV_TfZcRddV
UR_d]RgZ]]V&
,.\z[]eZj],/-3)
6aRW$RP]c&2dj]R^[[TRc$ST[^Xb$]u.10'U&,+-eTab^&
F]bgmj\]^]kl]kYaf[l]Fm[]na]j_]'dYf\]_jY[][gj]fl
eadaaabó]lppnaab']kl[gf[gj\YZd]eYflgj\mfYrh]j[gf(
k]ad]ldpim]dqim]d]kljYf_a]imahgjl]j]al`Yjf]k[`h]j
ea]dYnadd]']ladf]d]ngd]alljYqj]'imYfl]geeYf\]eYfl
d]q]fk]jgal^Yalh]jd]kg^^a[a]jk'Yafkd]hgmjl]jgal]l
ngm\jYalhgjl]jhdmkYnYfl'im]Y\gfim]kdq`Yjf]k[`
\]njYr]klj]]f[`akmr]l[geeakYdYnadd])
:C&
!**+"
?_gV_eRZcVUV]VeecVdRUcVddrVdaRc]VdUfTd
UÉ7fecZTYVRfi9YV_V_dVeRfiPV]XR&
ad ^znja]j,/-4)
6aRW$T\Xc&2dj]R^[[TRc$ST[^Xb$]u2..Y' -2+)
Cf>]afgeaf]';e]f)
F]kd]llj]k\]fgklj]lj{k[`a]j]k]a_fagja]\;mlYja[`])
AqYhj]kkgfl[gfl]fm]k[]jlYaf]kd]llj]kh]jfgklj]
lj{k[`a]j]k]a_fagja]\;mlYja[`]Y[]ddgmj\]=`]f]fk$&%
gm[ljYq]kgfhYa]e]fl\]akabà]lpppeYj[c\Yj_]fl'
hgmjdYim]dd]kgee]d]kZa]fk\]kdYjjgfkj]aj]fgk]p](
[mlYrdgmj]klg]flgZda_az']lkgfl\][]d^Yalaaabd]llj]k
^YkYflhgmj[]ddgmj\]=`]f]fk)
Fqhjmea]j]]kl\]dYkgee]\]ak\aleYj[\Yj_]fl'
\]ngajYhYq]jY[]jlYafl]je]k)
Fqk][mf\]]kl[gee]fl]fhYa]e]fl\]k[]dd]kgee]
dgmj\]ng]fl`YngajdYe]ala]\]akj]f\]k]lgZn]f[agfk
Yhh]jla_fYflYdYng]ja]\]@jaZgj)
Fqla]j[]]kl[gjf]flJa]jjg\]=`]f]fk^mlafklalmq
h]jd]\m[Fmhgdl]fY\ngq]\]@jaZgjhgmj\]ngajY
h]j[]anj]lgmll]kd]kgZn]f[agfk\][]dd]Y\ngq]ja])
FqimYjl]]kl[gee]fl[ade]ke]\mgeYf\Yn{YdY(
ngq]\]@jaZgjimaadYakkYklbgqjdg\alJa]jj]\]akgZn]f(
[agfk\][]dd]Y\ngq]ja]'kgddgf_d][gfl]fmr\]ak\al]k
d]llj]k)
$ô%;f[a]ff]^Yeadd]fgZd]\]@jaZgmj_)
?fYhhj]kkgfl[qYhhj]k[gfl]fm]kd]kd]llj]k
\]akP]d_]k)
Jj]ea{j]e]fl[gee]flfgklj]lj{k[`a]jk]a_fgmjd]
\m[;dZj][`l]ld]\m[Fmhgdl\gffYj]flhd]af]hmakkYf[]
YQadd]degP]d_Y'Y\ngq]\]@jaZgj']lYDg`YfP]d_Y'
kgf^j]j]'\]gqjd][gehl]\gm\alJa]jj]\]=`]f]fk\]k
h]j[]`m]kh]jCmq]lh]jk]khj]\][]kkgmjk^Ya[l]k']lk]
hYa]eYflk]ljgnYkl]klj]^Yal'im]dq\alDg`YfP]d_Y
\]n]alh]j[]anj]d]k\alZa]fkbmkim]YdYj]ng[Y[agf\gm
k]a_fgmj)
;hhj]kmf_eYf\]eYflh]jd]r\alk]a_fgmjk;dZj][`l
]lFmhhgda^YalY\dYngq]]lgm[gfk]ad\]dY[geemfal]
\]@jaZgjim]k]adk]ljgnYklh]jd]k\al\gr^j]j]P]d_Y
im]hYa]eYfl^ml^Yal\]dY\al]kgee]'im]Y\gf[im]k
CgfgZ]\akl\]ak\a[l]kgZn]f[agfkgm\alDg`YfP]d_Y)?l)
kgfllgmll]k[gkd]llj]k\]kkmk\al]k]fh]j[`]eaf)
Cl]emf_eYf\]e]fl]fhYhh]q^Yalh]jd]\al\m[Fm(
hgdlY\J]l]jeYfP]d_Y\]gqj[]ddgmj[gehl]k)
?l]fkqd]pbbgmj\]^]nj]j'dYfeadaaab+]lppnaab'kgfa
d]k\al]kd]llj]kh]jda]ll]kh]j\]nYfld]k[gfk]ad\]@jaZgj'
]l]kl`]mr[gfkgadd]]ak\al=`]f]fk]lP]d_]kim]dgmj
hdmkYnYflf]k]]fljge]ll]fl\][]dd]j][gmnj]'dYim]dd]
[`gk]dgmj`gflgmljgq]h]jdgmjZgff]ngdmfl]q]ak\al
e]kk]a_fgmjk']lkgfleak]kgmljmf[c\]dYnadd])
$--/%
\"
CN&
F`fc]ReV_fVUV]R[fdeZTV&
,3 bmaf ,/-4)
6aRW&RP]c&2 dj] R^[[TRc$ST[^Xb$ ëà .14' U& ,+.)
?kl gj\mfY d] pnaab bgmj \] bmaf_' dYf ead ][[[ ]l ppap' 
h]j e]kk' ]gfk]d ]l k]pYflY im] d] bgmj im] Cgf ngm\jY 
l]faj bmkla[] im] d]k _Yal]k ^a]jgfl nab gm naab [gh Y dY 
[dg[`] \] dY _Yal]' ]l hmak Yhj]k Za]f Ydakaj \] dY _jgkkY 
[dg[`a nab gm naab [gh' ]l im] Cgf f] la]_fa] bmkla[] imYfl 
Cgf k]jYr ]ak ^]aj]k \] A]f]nYr bmkim] pn bgmj Yhj]k dgr 
bgmj im] dq ^]aj]r \] A]f]nYr [gee]f[]) ?l k] la]_fa] 
dq bmkla[] \]nYfl \akfYj Y dgmjY im] hdYajY ]l n]f\jY Za]f 
Y egfk) dYngn]) ?l im] dq bmkla[] []kkgal \ap dY kYafl DY( 
im]egr bmkim]r Y dY kYafl <Yjl`gdge]q' ^gjim] \]ak [Yk 
]l \]ak [`gk]k Y[mklme]]k)
)-
CN?&
$--1%
:rWV_dV UV Ura`dVc UVd UcRad UR_d ]R YR]]V UV
=V_sgV$ [fdbfÉo TV bfÉV]]V RZ] r]r craRcrV&
,4YgÜl,/-4)
6aRW$RP]c&2dj]R^[[$ST[^Xb$]u.24'U&,+0)
L]e]eZjYf[]im]d]n]fjg\qYhj]k^]kl];kkmehlagf
Hgklj]>Ye]'dYf\]_jY[][gj]fleadaaab+]lppap']kl
[gf[gj\YZd]eYflgj\mfYrh]j[gfk]ad'dp]labñim]'[gf(
ka\]jYr]lYll]f\mrdg_jYflh]jadimahgjjgalkgj]n]faj]f
dYa]\]Aaf]n]h]j\]^^Ymdl]\]eYakgf]eYfl'n]Yflim]
dqljYn]kkgf\]kkmk\][]dd]`Ya]]kl[gl`a\aYff]eYfl]f
h]jaa\]^]jaj]fjmqfY'Yll]f\mrdg\]^^Ymdl\][]ddmq
eYakgf]eYfl]ldY[`Yj_]\]eYj[`]Yf\ak]im]hdmkgmj
^gqkgflkmk[]dd]ljYn]kkgf6]limaa]kl_jYflh]jadim]
fgklj]k_]fk]lYmlj]kYm[gff]^gqkgkla_fa]kkYflh]jad]f
dgmj[gjhk']lim][adima]f`gfldY[`Yj_]lYfl]k^gqkgfl
`]mrj]imajmr\qe]llj]j]e]\]']l[]fdgmjfgf^gfl'
eYak[]ffgfe]fkhj]fqgfldYj_]fl\gmlj]`mr\][]dd]
`Ydd]'kYafkq^Yaj]j]hYjYlagfk6h]jim]fgr`Yngfk
gj\af]q[gf[gj\YZd]eYflim]\apgj]nYflYm[gfk\]ak
fgklj]k]lYfgrYh]jl]fYflfgfe]ll]Ym[gf\jYh\a\Yfl
[]dd]`Ya]'Yafklgmld]k\jYhim]dgmje]jj]flYA]f]n]r'
im]dgmjd]kdYakkYfl^mjk\]dY\a[l]Yd]\]nYfldY\a[l]
Yd]']lim]dgmjljYakgfl\]^^mjk'k][]f^Yaj]k]hgml'lgml
d]k\jYhim]dgmj`gfl\a\Yfl[]dd]Yd])?ldqim]dimaf]
^]jgalgZzakkYf[]Y[]kl]gj\mfYf[]']lima^]jgaldg[gf(
ljYqj]'\gal]klj][gf\Yehf]q'lYfl]k^gqimYfl]k^gqdq
)**/%
]gfljYqj]Yn]f\jgal'gmZYf\]pdZ)'Yj][gnj]ajh]jdg
Zmj_]je]akl]j'h]j\YeeYgmh]jfgl]k[])
HNNI?&
7f df[Ve U f_ _`fgVRf Uc`Ze reRS]Z o =V_sgV a`fc
]ÉV_ecrV UVd UcRad&
,4YgÜl,/-4)
6aRW$RP]c&2dj]R^[c$ST[^Xb$]u.3+'U&,+0)
Cl]eYmbgmj']fdYf]l]fdYhj]k]f[]\]akim]dk\]kkmk'
]kl[gf[gj\YZd]eYflgj\mfYrh]jd]kim]dk\]kkmkim]'
Yll]f\mrim]imYfldqfgklj]kYjjangfl]akhgjl\]A]f]n]'
Ym[gfk\jYh]le]j[`]Yf\ak]kimakgfle]fYkh]jkmkdg
dYq'dgmj\]keYf\gfl\]hj]k]fl]lk]h]jkgjj]fl\]Tb%
d]nYrlj]`mrfgn]dfgfY[gklmeYr'hgjlYfldgmj`gfl
gj\mfYr[gf[gj\YZd]eYflim]lmqldq\jYh]le]j[`]Yf(
\ak]k]akfgklj]kYh]jl]fYflk]e]fYflYA]f]nYkmk
[`Yjj]l]lfgfea]kmkfYr'k]lYflfgf^mklim]]fe](
fYfl[]ddgmj\jYh]le]j[`]Yf\ak]kkmkdg\aldYq'im]
dgmjYjjanYflYl]jj]\a[rYq\gml]jjalgqj]\][]ddgmjk\]
A]f]n]']ldqim]dima^]jgaldg[gfljYaj]]kl[gf\Yehf]q'
lYfl]k^gqimYfl]k^gq'gmZYf\]ak\a[l]kp,Z)'Yj][gnj]aj
[ge]fl\]kkmk)
:NN)?)&
$--3%
:rWV_dVUÉfeZ]ZdVc]ÉreRXVdfarcZVfcUV]RYR]]V
UV=V_sgV&
-/YgÜl,/-4)
6aRW$RP]c&2dj]R^[[$ST[^Xb$]u.3,'*#),+0eTab^&
L]e]eZjYf[]im]dgbgmj\]^]kl]kYafl<Yjl`gdge]
Yhgmklj]']fdYf\]_jY[][gj]fleadaaabò]lppap']kl
gj\mf]q[gf[gj\YZd]eYflh]j[gfk]ad'dp]labàim]Yll]f(
\mrdgh]jadima]kl\]hj]k]fl]fdY`Ya]\]Aaf]n]Y
\]^^Ymdl\]eYakgf]eYfl']lYll]f\mrdY_jYfl[`Yj_]\]
dYff]k]l\]h]dimak]e]llgflkmkdYljYn]kgf\]kkmk\]
dY\a[l]Yd]']kl]fh]jadim]dq\a[l]ljYn]kgff][`a]k]
]l[gf\]k[]f\]]fjmqfY'`gflgj\mfYim]dqiY]d\]ak
fgklj]kYh]jl]fYflgm\jgalkmkdY\a[l]ljYn]kgfhgmj
Y[`al]jYm[gff]eYj[`]Yf\ak]gmhgjq[gfn]jk]al']f
im]dd]eY_fa]j]im][]fkgal'im][adkgal[gf\Yehf]q
hgmjpdZ)dYmk)'Yj][gnj]jh]jdgZmj_]je]akl]j'h]j
\Yee]gmh]jfgl]k[])>gff][ge]fl\]kkmk)
:NN?O&
$--4%
<cZS`fcX ac`^Ve UV cV_UcV o crarer Rfi IfZddVd
T`_WrUrcrd TVceRZ_d RTeVd ec`fgrd UR_d ]V TYpeVRf
UV 8RUV_$ bfR_U Z]d V_ WZcV_e ]R T`_bfteV&
.+ g[lgZj],/-4)
6aRW&RP]c&1HaPXcnbTc8^]caPcb$]u,/)
QajM[damdlda]akkmf\Lxll\]jMlYllr]@jaZmj_dfI][`l(
dYf\<]c]ff]fmf\Nmf\cmf\g^^]fZYjeal\ak]eZja]lÅ'
Ydd]f\]f\a]agfk]dd]flg\]j`Ñj]fld]k]f'Ydk]loYr
Zja]^^]f`af\]j\a]^meYe]daoak]f'\ak]jfY[`_]k[`jaZf]f
kl]ll]fmf\d]f\]jf'mfk]jfkmf\]jfda]Z]fmf\_ml]f
^jáf\<mj_]je]qkl]jmf\LYlr]Tmja[`'M[`mdl`]akk]f
mf\LYlr]<]jf'M[`mdl`]akk]fmf\LYlr]dY[]jY';e(
eYfmf\dYfldálr]Moalr';eeYfmf\dYfldálr]mf\]j(
oYa\]fYZmf\fa\\]eE]jfoYd\';eeYfmf\LYl\]j
MlYllmf\;ehl]kr]Tm_'mf\;eeYfmf\dYfldálr]
AdYjmkcge]fkaf\'Ydkka\a]r]<Y\]f]jgZ]jldaYfl]l
mf\]j\gfk]dZ]fZja]^^]f]loYkZja]^^]f\a]mfkrmkY_]fl
mf\oakYfl'H]eda[`]afd[Ym^^Zja]dÅmeZ^jaZmj_afI][`l(
dYf\\]j`]jk[`Y^lngfAjY^^aea;ff]ngfEqZmj_mf\
AjY^^?Z]j`Yjl]fngf`YZkhmj_aj]eeYf'meZ\jmlmk]fl
eYj[mf\na]jra_eYj['akldYlafafealna]jYf`Yf_]f\]f
Cf_]ka_d]f$&%)Cl]ero]qZja]^^]afr]FYlaf\]fYf\]jf
$d% =]lY[l]\m-1fgn]eZj],-22YzlzhmZdazhYjFa[`fgokcq'
<TbRWXRWcTSTb=PdbTb=PQbQdaV$,)Ojc);f`Yf_'k)[dpe']lT]]j(
d]\]j'IaZd]ST]UXXaSXT<TbRW&STaGcPSX7Ta]$B'-,-)
$-.+b
r]laalk[`oa]kqAjY^^Lm\gd^^[fngf`YZ]khmj_r]]af]e
k[`aje]j_fge]fdaYfl'b]lo]\]j]jeal]af]eYf`Yf(
_]f\]fCf_]ka_]d$-%)Cl]e]afZja]^^ngf\]kngflgjZ]j_
d]qklmf_Zjaf_l\a]kmeena]j`mf\]jlmf\Y[Zlra__md(
\afeal]af]eYf`Yf_]f\]fCf_]ka_]dm)Cl]e]afZja]^^
oa]\Ykk[`mdl`]akkYehlmf\\]jcad[`]fkYlrr]^jaZmj_
\]j`]jk[`Y^lrm_]`Ñjl'eal]af]eYf`Yf_]f\]fCf_](
ka_]d$.%)Cl]e]afZja]^^oa]kacaafa_^ja\ja[`af\]kLa[`k
k[`aje]_]fge]f`Yleal]af]eYf`Yf_]f\]fCf_]ka_]d$/%'
]l[)^mf\]fogj\]fkafl)>Ykoaj\Y'Yf\a]YZ_]k[`jaZf]f
mfk]jkmf\]jfda]Z]fmf\_ml]f^adaf\'kl]llmf\d]f\]j
Ydkgn]jj_]ogj\]fmf\ka^jáfdda[`]jZ]ll]fdaYfl'\Ykka
mfk\a]Z]f]ehl]fZja]^^_aalda[`mf\^jmflda[`rmmfk]jf
`Yf\]faf_]Yflomjlmf\mfk\]jYkaaff]r]`YZ]f'_mfkl(
Z]jda[Z_]_Éff]ldaYfl'Ydkgmf\eal\]f]f^fjogjl]fmf\
j][`l]f_]\af_]fYdk`a]fY[Z_]k[`jaZfklYla'\]faakl
Ydkg)Cl]e\Ykoaj^mjmfkmf\mfk]jfY[`cge]f\]f
gZ_]k[`jaZf]fkl]ll]fYf\F]f\]jfaf_]e]afmf\af
kmf\]jmf\Yda]faj]ffY[`cge]fn]jkhjg[`]f`YZ]fmf\
n]jkhj][`]fYm[`af]fafcjY^^l\akkZja]^^k)>Ykoaj\a]
gZ_]fYflZja]^^]Ydd]af_]e]afmf\afkmf\]jmfr]jZjg(
[`]fmf\mfn]jk]j]lZ]`Ydl]fkla^^]f)Of\o]ff\a]gZ(
_]fYflMl]llmf\F]f\]jmfk]j_ml]f^jadf\\]je]_]fYfl
Zja]^^]fkgkamfkYdkgaf_]Yflomjl'mf\rmmfk]jfdaYf\]f
cgee]fdYkk]fdaYfl'd]f_]jfal]fZ]j]fkmf\]joa\]j
afaj]f_]oYdl`YZ]foÇdd]fl)>Ykoaj\]ffaf]f\a]k]d(
Z]fZja]^^Ydd]mf\b]_cda[`]fZ]kmf\]j_Yflrmf\mf(
n]jk]j]l'af\]jeYkkYdkkamfk\a]af_]YflomjldaYfl
$-% P)FTRdTX[ÇSX_[^\Pc&$C',,+]l,-2)FôY[l]Ydd]eYf\f#]kl
hYk[gffm)
$.% CZa\)C',-3)
$&%CZa\)C'4'>ahdÑe]\]dô]eh]j]mj@jz\zja[CC'\gffzwBY(
_m]fYmd]1k]hl]eZj],-,4)
oa\]jmjgZafaj]f_]oYdlmf\rmaj]f`Yf\]f_]Z]fmf\
Z]c]j]fkaadd]fwfYad]kálfmf_mf\oa\]jj]\'mf\kgd
mfkngjk]eda[`]jZ]c]jmf_fmlrk[`aje]fc]afcja]_
_]aklda[`fg[`o]dlda[`_]ja[`l]c]afn]jZa]l]fn]j`]^^l]f'
c]af_fx\fg[`^ja`]alfg[`c]afYf\]j\af_'kgb]eYfl
]j\]fc]fcYfI\]jeY_oa\]j\ak]fZja]^^'mf\_dgZ]f
gm[`Yad]k\Ykkg\ak]jZja]^^oak]loYjmf\kl]lr]`Yd(
l]fl'mf\`a]oa\]jfFalr]Eaf\fg[`k[`Y^^]f_]lwfo]j(
\]f)Cf\]`]af]oak]Ydd]YcmklYj_daklmf\_]n]j\]`a](
jaffmk_]kaaf\]jlmf\`af\Yf_]k]lrl))T]mjcmf\`YZ]f
oajmfk]jMlYll_]e]afCf_]ka_]dg^^]fda[`_]lwf`]f[c]f
Yf\ak]fZja]^^'>]j_]Z]faklr]^jaZmj_Yf\]ef][`kl]f
MmflY_fY[`kYflMqegfkmf\kYflDm\Yk\]j`]ada_]f
rogd^^Zgll]flY_\]kbYj]k\geYfrYdlngf[jakla_]hmjl
na]jr]`]f`mf\]jlro]flra_mf\HlafbYj])
!*+) "
$-.-%
:ML&
BVdZ_d`]gRS]Vdd`_ZcV]rXfrdo]`_e`cXV&
-4\z[]eZj],/-4)
6aRW$RP]c&2dj]R^[[TRc$ST[^Xb$]u.30'U&,+1í)
L]e]eZjYf[]im]d]bgmj\]^]kl]kYaflN`geYkYh(
hj]k=`YdYf\]k']fdYfim]d\]kkmk']klgj\gffYrh]j
[gfk]ad]lCpim]]]ddgmjim]Cgf[ja]jYhgmj\]h\]'im]
Cgfd]k^Yk]bmj]ajim]dgmjf]^Ykgfl\]egjYf[]^gjim]
kmkGgflgj_]'Ymlj]e]flYhhYdd]q<ak]eZ]j_']lim]dgmj
\ap]fimahYqYflk]dgf_dgmjhg]ajYdgmj[j]f[a]j']l
im][]fk]]kk]]qlh]jmf_Yfr)?lk]eZdYZd]eYfl]]ddgmj
imabYd]q\]egmjgfl'im]Cgfd]k^Y[]bmj]qimgdgmj
hY]jgflh]jdgmjhg]aj)
$-..%
>RRSC)
FôYZZz\]BYml]e]]kl[alzwhYjYÄlj]hgmjhjgmn]j
d]\jgal\]h{[`]]l\][`Ykk]]p[dmka^Ymim]d
adhjzl]f\)
-4\z[]eZj],/-4)
6aRW$RP]c&2da]R^[[TRc$ST[^Xb$]u.33$U&,+1íeTab^&
L]e]eZjYf[]im]gmbgmj']mdYla]l]fdYhj]k]f[]
\]akim]dk\]kkmk']klgj\gffYh]jd]k\a[l[gfk]ad]ldp
im]]fka[gjf]flCgf]fl]flim]n]f]jYZd]j]da_agmpfagfk'
dYZ]q\;mlYjan]f]n]mdlhYkim][]Ymdp\]dYnadd]\]
@jaZgmj_hz[`Yfl]fdYAdYffYr']lim][]fad`Yr\]^(
^]f\mrYYm[gfk\]dYnadd]']fY^^]je]flh]jdmqim]
dqe]la]\]dY\a[l]jana]j]\]dYAdYffYYh]jla]flYdY
\a[l]YZZYq]\;mlYjan]']lim]Zgfk]jgalim]Cgf]fn](
faklY\]k[dYjY[agfhgmj]k[`aoaj]l]nalYjim]h]jYn]f(
lmj]]k[Yf\j]]fhgmjjYaln]faj]l]kkgj\j]'YmpaYll]f\m]
im]Ym[gfk\a]flim]dq\alfagfk'dYZ]qf]n]mdlhYkim]
Cgf[`Y[]al]ak'Zgak\]dY\a[l]YZZYq]'hgmjlYfldgmj`gfl
gj\gff]alim]fagfk'dqY\ngn]Ykka_f]qlmf_bgmjgm\al
egmk'dYZ]qim]adYhhgjl]alh]j\]nYfldgmjk]kd]llj]k
]l]f^gjeY[agfkim]ad`Yr\][]^Yal']l]fimah]j\](
nYfle]kk,#.'[gfk]ad]ldpad]f^gje]al']lhmakk]^Y[][]
im]Zgfk]eZd]jYrYdY[gfk]jnY[agf\gm\jgal\]dYnadd]
]l\gm\alegfk)dYZ]q)
$-./b
:NNL??&
BVdUcRad_VU`ZgV_edVgV_UcVo=V_sgVbfVUR_d
]RYR]]V&
-4\z[]eZj],/-4)
6aRW$RP]c&2dj]R^[[$ST[^Xb$]u.4,'U&,+1Z)
L]e]eZjYf[]im]gmbgmj']mCYf]l]fdYhj]k]f[]
\]dkim]dk\]kkmk']klgj\gffYr[gf[gj\YZd]eYflh]j
[gfk]ad]ldpim]fmd\]dYnadd]\]@jaZgj_f]n]f\]\jYh
\]nYfldYdY\]A]f]nYr'eYkk]n]f\gfl]l\]_]fln]f\j]
lmql\a\YfldY\a[l]Yd])?ldqim]dimal]f\jgalgmn]f\jgal
\jYh\]^^mjk\]dY\a[l]Yd]'kgal]l\gal]klj][gf\Yeh(
f]n'lYfl]k^gqimYfl]k^gq[]fYn]f\jgal'gmZYf\]dpk)'
Yj][gnj]ajh]jdgZmj_]je]akl]j'h]j\Yee]gmh]jfg(
l]k[])?p[]hlYr]f[]kl]gj\gffYf[][]ddgmjima`gflgm
imala]_fagfl[`YeZj]kYA]f]n]6[]ddgmjd]khgjjgfl
l]faj\a\Yfldgmj[`YeZj]k']lhgjjgfln]f\j][]ddgmj
\jYhYdgmj]lYdgmj[gehY_fagfkYhh]jl]fYfl]lfgf
hYkYfmdYmlj]k)
CNL???&
!*+-"
IZ]ÉRTeV^#aVcUdRTRfdV$Z]U`ZeaRjVcUVfid`]d
UÉR^V_UV&
1bYfna]j,/.+)
6aRW& RP]c& 2dj]R^[[TRc$ ST [^Xb$ ]u.4-#'U&,+1Z)
L]e]eZjYf[]im]d]bgmj\]^]kl];hhYja[agffgklj]
M]a_f]mj']fdYf\]_jY[][gj]fleadaaab+]lppap']klgj(
\gffYr[gf[gj\YZd]eYflh]j[gfk]ad'dp]labñim]Cnim]d
ima[geeYf\]jYrdYmlj]h]jbmklak]']l[ad[geeYf\]flk]
ljgmn]gmlgjl\]dY[Ymk]\]dYim]dd]ad`Yn]al[geeYf(
\]qdYmlj]'\gal]kljg[gf\Yehf]qhgmjlgmll]kd]k^gqk
hgmjabk)'d]kim]dk]f[gflgfYflad\]njYrhYq]'gmad\[(
njYrZYadda]_Y_]6dqim]dabk)lmqlk]\gan]fle]llj]]f
dYZg]l]\]^]jima]kl]fdYbmklak]']l\]njgflYhh]jl]faj
YdY^YZjaim]\]d]_da]k]\]kYafHa[gdYq)
:NN?N&
!*+."
7cSZecRXVRfdf[VecZeZarRXVUVBrTYV]uVdVe
BV_eZX_j&
1bYfna]j,/.+)
6aRW&RP]c&26UUPXaTbSTB^]cPV]h$]u,1)
HgkDg`Yff]k'\geafmk\]<dg`Yq'ZYaddanmkQmYm\a'
fglme^a]jangdmemkmfan]jkakhj]k]flaZmk]l^mlYjakimg\
[YeiY]klag\ameglY'hjYla[YlYYlim]kmkh]fkY^m]jal
afl]j@jYf[ak[YafM[`Éf]n]ak'[Ykl]ddYfmeGgflY_faY[a'
lYjffgeaf]kmgimYej][gee]f\YZadakY[fgZadak\geafa
\geafaBmeZ]jla<YklYj\a\]MYZYm\aY$&%'\geafa\a[la
GgflY_faY[a']pmfYhYjl]6`gfgjYZad]k]lkYha]fl]knajgk
k]fal`]lme'[gfkmd]k]l[geemfalYl]enadd]@jaZmj_a'
hYjl]]pYdl]jY'kmh]j]lhjg]gimg\a\]e[Ykl]ddYfmk'
fgeaf]imgkmhjY'h]\Y_ameYlim]l`]gdgf]meYe]j(
[YlgjaZmk\a[lgjme\]@jaZmj_gafnaddY_aakk]mdg[ak\]
F]k[`a]d]k]l\]F]fÄa_fq]]lkmake]j[Yflaakj]imaj]ZYl'
\a[lakn]jg\]@jaZmj_gk]ghhgf]flaZmkYlim]j]khgf\]f(
laZmkY\`mbmkeg\ah]\Y_aak]ml`]gdgf]akgdmlagf]eea(
fae]l]f]ja'najlml]dall]jYjme\]kmh]j[gf^][dYjme]l
YdaYjmejYlagfme)Km]ima\]eim]klagfgfdgf_akj]ljg(
Y[lakl]ehgjaZmkh]j[gehjgeakkagfaknaYjf\]ngdmlY
^m]jYlY\[g_falagf]ekYha]flaknajaJ]l]jeYffa=m\ja^af
hjglmf[nadd]@jaZmj_ahjgl`gfglYjaa'lYeimYeY\[ge(
emfak`geafakhjgfmf[aYlagf]e'kaZaY\bmf[lakfgZadaZmk
$&%Pgq)hdmk`Yml'h)--+'
]lhjgna\aknajakDY[gZg\]?f_dakh]j_'\gea[]ddg'hjg
hYjl]\a[lgjme@jaZmj_]fkame']lDg`Yff]MYjY[]fafg(
eaf]\a[la\geafaGgflY_faY[ak]f]bmk[Ykl]ddYfa'YjZaljak
Y\`Yf[[YmkYfl]d][lak'k][mf\me[gf^]\]jYlagfme^gj(
eYea]ll]fgj]e\am`YZalYjmeafl]jaddmklj]jÉhjaf[ah]e
]l\geafaea\geafme;e]\]me'MYZYm\a]\m[]e'\g(
eafmefgkljmee]lm]f\akkaeme]pmfY']l`gfgjYZad]k
kYha]fl]kim]k[mdl`]lme'[gfkmd]k]l[geemfalYl]k<]jf]
]l@jaZmj_a]pYdl]jYhYjlaZmk)Kmaima\]eYjZaljakmh]j
eYl]jaYhjaf[ahYdahj]fYjjYlY\a^^]j]fl]jhjgfmf[aYjmfl'
ka[]laflYflmeimg\najlml]addamk\a^^gjealYlakahkme
f]_glame^eYdal]j\a^^dfa]f\aY\YjZaljame[geemfaknaja
^m]jYl\]ngdmlaea'ima]laYeY\mfamkYjZalja'na\]da[]l
DY[gZa\]?f_dakh]j_'k]fl]flaYeaf[dafYnal'\a[]fkYlim]
hjgfmf[aYfk]bmkk]fl]flaYek]mYjZaljame^gj]bmklme'
gefaeg\g[gf[gj\YfkYlim]]bmkk]fl]flaYeY^^djeYf\g
\][dYjYnal'hjgml`][]lYdaY[dYjamkhd]famkim]af]bmk
hjgfmf[aYlagfakdall]jYna\]flmj[gflaf]ja)>]af\]'[gf(
^]\]jYlagfme\][dYjYlagf]Ylim][gflaf]flaYfgfgZklYf(
laZmk'e]egjYlmk[Ykl]ddYfmkGgflY_faY[ahj]eakkgjme
g[[Ykagf]Yhh]ddYlagf]eafl]jhgkmal'da[]ll]ehgj]fgf
\]Zalg]l[gfljY\a[lYjme[gf^]\]jYlagfmel]fgj]e'Y\
[g_falagf]eZgfanaja'na\]da[]l\geafag^^d[aYdak[mja]
FYmkYff]fkak'ima]laYeadam\gfmkafk]Ykkme]fk[alY(
lagf]kk]mhjg[]kkmk^mdeafYn]jYleafYlgjagkk]mh]fYd]k
afeY_fme\a[lgjme@jaZmj_]fkamehj]bm\a[ameYlim]
_jYnYe]f)KmY[YmkY\amh]f\]fl]'hjgjg_YlagfaZmk
]laYehdmjaeakY\`aZalakYZkim]mdl]jagjahjg[]kkm\a[lme
f]_g[ameY\fgkljme\a[laZYaddana]pYe]ff][fgf^afYd]e
[g_falagf]efgk[almj\]\m[lme'bmplYeYf\YlaeaYZ
addmkljakkaegYlim]e]lm]f\akkaeg\geafgfgkljg\m[]
MYZYm\a]'\geafgfgkljge]lm]f\akkaeg'fgZakkmakhY(
l]flaZmkdall]jak]geeakkme)KmYkima\]edall]jYkj]n](
!*+/"
d]flaY]l`gfgj]imaZmk\][malj][]haemk`meadal]j']l
]Yjmeafkh][lgl]fgj]'k]h]\a[lakhYjlaZmk\a]eYlim]
bgjfYlYeY\dg[meJYl]jfaY[aahkY\a]Z]Yla;fl`gfaa
[gf^]kkgfkYkka_fYnaemkYea[YZad]e'f]_glamehjaf[a(
hYd][mekmak]e]jkakYjla[mdakhjgk]imangd]fl]kbmplY
fgZak[geeakkYehgl]klYl]eaf`Y[hYjl]ljY\alYe)M]\
imaYY\`mbmkeg\a[Ymk]Yea[YZadak[gehgkalagfaknaYe
\]n]faj]fgfhglmafjYkY\Ydam\e]\amehj]eakkY\]Zal]
[gf[dm\]f\a'Ylim]hjaf[ahakeYf\YlghYj]f\a'Y\[ge(
hjgeall]f\me\]n]faemkafimYlmgjzna\]fl]k]lfglY(
Zad]knajgk'na\]da[]lDY[gZme\]AaYfY'\gea[]adme']l
Dg`Yff]eL]qfYm\a\]Lglmf\gegfl]'hjghYjl]]lfg(
eaf]\agla[Ykl]ddYfaGgflY_faY[a'mlkmhjY6k]\hjghYjl]
]ldg[g\a[lgjme\]@jaZmj_gafPaf[]flameGYll]j'[gf(
kmd]e']leY_akljmeB]afja[me\]Mh]f[`af_]f'k][j](
lYjamenadd]L]jf]fkak'ima'nakak]lafl]dd][lak[YmkYjme
e]jalak'lYeimYeYjZaljYlgj]k'k[a]flaY]l[gfk]fkmhYj(
lamehjgfmf[aYj]Ylim][gf[dm\]j]hgkk]fl)Cddaf]eh]
imYlmgjYeZYjmehYjlame[gfl]ehdYlagf]'lYeimYe
^Ymlgj]k]lr]dYlgj]khY[akaddm\gfmkafk]Ykkme]fl]k'
\][dYjYn]jmfl'YjZaljYn]jmfl]lhjgfmf[aYjmflhjgmlk](
imalmj)Jjaegima\]eimg\k]fl]flaYhjaf[ahYdakh]j[ge(
emf]enajme]lmfme\]YjZaljak'na\]da[]lDY[gZme\]
?f_dakh]j_'dYlYk][mf\me^gjeYe]leg\meafk]fl]flaak
hjgfmf[aYlagfme[gfl]flgk]l\][dYjYlgk'kmmegefafg
kgjlaja\]Z]l]^^][lmeYZkim][gfljY\a[agf]gjfada)M][mf\g
img\Yhh]ddYlag'[alYlagYlim]hjg[]kkmkf][fgfYdaagef]k
Y[lmk]phgklk][mda'img[mfim]l]ehgj]k]mafimaZmk(
[mfim]dg[gY[lY^m]jmflhj]eakkgjmeg[[Ykagf]'fgf
kgdme[]kkYj]n]jmfa]laYe\]^Y[lgfmddY]kk]\]Z]fl
f][mddakl]ehgjaZmkj]eafak[a'\gdg]l^jYm\]h]falmk
k]eglak)Of\]\a[laimYlmgjYjZaljYlgj]k[g_fgn]jmfl]l
hjgfmf[aYjmfl\a^^dfalan]ima[ima\h]j`gfgjYZad]e]l
!*+0"
kYha]fl]enajmeB]fkaddafmePgd_Y']gl]ehgj]k[mdl](
lmaf@jaZmj_a'kmgbmjYe]flg\]kmh]jhj]klalg^m]jYlj](
l]flmehjgjkmk]l]pafl]_jg]ak\]e\]@jaZmj_g]plalal
kgdmlmeYZkim]\aeakkagf]'ka[img\\][]l]jg\a[l]hYjl]k
afemlmY]lYea[YZada[gfn]jkYlgf]'hj]eakkakgefaZmk
fgfgZklYflaZmk'qeegjYf[gj]Ylim]afna\aY[]kkYflaZmk'
k]ljY[lYl]\]Z]flmlYea[a]l[gfna[afa[Yjakkaea)Hgnak(
kae]\a[laYjZaljYlgj]khjgfmf[aYjmflimg\k]h]\a[la\g(
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hgkl]kYnYflimôgfYalkgffzdYe]kk]eYlafYd])
>QXS&$]u-1,'U&22eTab^&
,/,1' ,/eYa)F][gee]j[]\m_jYaf]kl]fla{j]e]fl
afl]j\al'kgmk1+k)\ôYe]f\]hgmj[`Yim]ema\)
>QXS&$]u-1.'U&23)
,/,1' -,eYa)=gfn]fmhgmjmfYfYn][mfeYÄlj]
[Yfgfa]jfgeezFYehj]]`lhgmjd]kYdYaj]\]21^dgjafk
\mL`af'mf`YZal']l[`Yim]bgmjimôadljYnYadd]jYhgmj
dYnadd]/YeZjgkYf]k)Cdhjge]l\]^Yaj]-[Yfgfk\]^]j
]l\ô]fk]a_f]jkgfYjlw/b]mf]k_]fk)F]e|e][gfn]fm
Yzlzj]fgmn]dzdôYffz]kmanYfl])
>QXS&$]u2,1'U&-1+)
,/,1'1k]hl]eZj])Hgk_]fkimangflY[`]l]j\]k
dYaf]kwA]f{n]'f]\gan]flhYk[gfn]faj\mhjap]fz[mk
\]@jYf[]'imaf]d]mjkgflhYk^Yeada]jk'eYak]f^dgjafk
\]A]f{n]'w2_jgkd]^dgjaf)
>QXS&$]u-12'U&24)
,/,1'1k]hl]eZj])Ij\j]Ympz\ad]k'imYf\adk^gfl
!*,/"
d]mjknakal]k'\ôgj\gff]jYmpZgmdYf_]jk\]^Yaj]d]mjk
[`]eafz]k]fha]jj]']flm^']fZjaim]kgm]fhdxlj]\]
_qhk(
>QXS&$]u-11'U&23eTab^&
,/,1' 1k]hl]eZj])Ij\j]\ô]pYeaf]jim]dkkgfld]k
hjghjazlYaj]k\]kbYj\afk\mAjYZ]fkYd]lwim]dlalj]adk
d]khgkk{\]fl)ï?fim|l]kw[]kmb]l)
>QXS&$]^b-13(-14'U&24)
,/,1' ,4\z[]eZj])>z^]fk]'kgmk.k)\ôYe]f\]'\]
dYakk]j\]dYl]jj]gm\]kZYdYqmj]kw[Ñlz\]dôgmn]jlmj]
hYjdYim]dd]gfb]ll]d]kaeegf\a[]k\Yfkd][gf\mal)
>QXS&$]u-2-'U&3+eTab^&
,/,2' .+&&Ynjad)Ngmk[]mpima'Ymp^gaj]k'ngm\jgfl
n]f\j]\]ke]j[]ja]k'\]njgflzlYZdajd]mjZYf[wdY
AjYf\ôjm]']flj]dYjm]dd]ima[gf\malwdYhgjl]dYlzjYd]
\]dôz_dak]\]Ml(Ha[gdYk]l[]dd]imaYZgmlalYmeYj[`z
YmpZ|l]k)
>QXS&$]u-20'U&3,eTab^&
,/,2' .bmaf)>z^]fk]\][gflafm]jdô]phdgalYlagf\m
jg[`]jYmhgfl>gffYeYja]'kgmkd]n]j_]j\]B]fkda
P]jo]j)
>QXS&$]u-21'U&3,eTab^&
,/,2' ,,g[lgZj])>z^]fk]\ôY[`]l]j\m_jYafgm\]
dôYngaf]Yadd]mjkim]kmjd]eYj[`zhmZda[)
>QXS&$]u-22'U&3-)
,/,2' ,,g[lgZj])F]naf\]FY(PYm\]kllYpzw/\]f)
d]hgl]l[]dma\]H]m[`xl]d]l\mPmddqw.\)ïF]-+
fgn]eZj]kmanYfl'[]hjap^ml`Ymkkz\ômf\]fa]j)F]k
Yffz]k,/,3]l,/-,'d]hjap^ml^apzw1]l0\)
>QXS&$]^b-23Tc-24*U&3-)
$-/3%
,/,3' 0 eYa) Ij\j] \] emj]j gm \] _jadd]j ]f^]j lgml]k 
d]k akkm]k ]l ^]f|lj]k \]k eYakgfk ima \gff]fl kmj d] AjY( 
Z]fkYd) ï =]l gj\j] ^ml jzhzlz ]f ,/--' ,/-. ]l ,/-3)
>QXS&$]u -2+' U& 3+)
,/,3' / bmaf $@jaZmj_a ab fgfYk bmfaa' Jgfla^a[Ylmk 
Yffg hjaeg%) <mdd] hYj dYim]dd] d] hYh] GYjlaf PY[[gj\] 
\]k af\md_]f[]k w lgmk []mp ima ^]jgfl \]k \gfk w dY ^Y(
Zjaim] \] dôz_dak] \] Ml(Ha[gdYk)
6>H&TRR[nbXPbc&$]u ,2)
,/,3' 2 g[lgZj]) F]k eYakgfk \m MlYd\]f ima k] kgfl' 
z[jgmdz]k \gan]fl |lj] j]Zxla]k hYj d]mjk hjghjazlYaj]k gm 
YZYf\gffz]k w dY nadd])
dj] R^[[TRc$ST[^Xb$]u -3.' U& 3. eTab^&
,/,4' / bYfna]j $,/,3%) J]jeakkagf Y[[gj\z] w Lgd]l 
Jala] \ôYhhmq]j kY eYakgf [gflj] dY lm]ja]' kgmk []jlYaf]k 
[gf\alagfk)
>QXS&$]u((.$U& -1+)
,/,4' / bYfna]j $,/,3%) ;m kmb]l \ômf emj [gfkljmal 
hYj GYjla Mo]jl^]_]j \]nYfl kY eYakgf)
>QXS&$]u 2,3' U& -1+)
,/,4' -1 bYfna]j $,/,3%) >z^]fk] ^Yal] Ymp [Yjja]jk \] 
hj]f\j] \]k ha]jj]k hgmj ima im] [] kgal w dôafkm \] dôY( 
ngq]j ]l \]k ZYff]j]lk)
>QXS&$]u -3/' U& 3/)
,/,4' 2 ^znja]j $,/,3%' L][]ll]k hgmj dY [gf^][lagf \]k 
hgm\j]k \gfl d]k zha[a]jk \gan]fl |lj] ^gmjfak hgmj zha[]j 
d]k e]lk)
>QXS&$]u -31$U& 3/ eTab^&
,/,4' ,3 bmaf) FY nadd] ^gmjfajY dY egalaz \]k lmad]k 
fz[]kkYaj]k w lgmk []mp ima ngm\jgfl [gmnjaj d]mjk eYa(
!*,1"
kgfk]lYmlj]kZxlae]flk]flmad]k'w[gf\alagfimôadkkô]f(
_Y_]flweYafl]faj]fkmal][]k[gmn]jlmj]kwd]mjk^jYak)
>QXS&$]u-32'*#)3/eTab^&
,/,4'4bmadd]l)Ngmld]nafimak]jY[gf\malkmjfglj]
l]jjalgaj]'\]njY|lj][gf\malkmjdYhdY[]\]nYfldô`ÑhalYd
]l[]f#]klim]dwimôgfhgmjjYdôY[`]l]j)
>QXS&$]u-0-'U&2/eTab^Tc20)
,/,4'0fgn]eZj]$>ae]f_]\]nYfldYkYafGYjlaf%)
J]jkgff]f]\galn]f\j]\]k]dYnYflim]dYnadd]Yaln]f\m
kYhjgnakagf)=]mpim]dYnadd][`Yj_]jY\]dYn]fl]\m
k]d'^]jgflhYq]j1,k)hgmj[`Yim][`Yj_]'gm,+\)]l
,eYadd]hgmj[`Yim]hYaf]f\zlYad)FYnadd]d]mjhYa]jY
,-\)hgmj[`Yim][`Yj_]'hgmjd]mjh]af])
>QXS&$]^b-4,(-4-'*#)30eTab^&
,/,4' /\z[]eZj])NYp]\mkzjY[w.\)]l,gZgd]dY
danj])?dd]Yzlzhgjlz]w/\)]f,/--]lw1\)]f,/-/
]l,/.4)
>QXS&$]'-4+'*#)30)
,/-+' --^znja]j$@]kl]kYaf@a]j]]f[Yl`]\j]',/,4%)
=]dmaimaY\]dô`mad]wn]f\j]'\gald]^Yaj]\]nYflkY
eYakgf']ladfô]klh]jeakimôYmpzljYf_]jk\ô]f[gf\maj]
kmjdYhdY[]\]nYfldô`ÑhalYd),,]kl\z^]f\mkhz[aYd]e]fl
YmpZgm[`]jk\]^Yaj]kg[azlz]flj]]mphgmj^Yaj]]l
n]f\j]dô`mad])
>QXS&$]u-40'U&32)
,/-+'--bmadd]l$Dgmj\]dYGY_\]d]f]%)>z^]fk]\]
dYakk]j]flj]j\YfkdYk]a_f]mja]\]@jaZgmj_Ym[mf]Z|l]
Yll]afl]\]dY[dYnYdz]6kôadkô]fljgmn]\Yfkd]hYqk'd]k
hxlmjY_]kd]mjkgflafl]j\alk'Yafkaim]dôY[[{k\]dYnadd]
whdmk\ômf]\]ea(da]m])
>QXS&$]u.++'U&//eTab^&
!*-("
$-0,D
,/-+'-3bmadd]l)=gfn]fmYn][d]k\]mp_Yj\]kYm
[dg[`]j\]Ml(Ha[gdYk)Ifd]mjYkkmj]-+dZ)hgmjd]mj
kYdYaj]Yffm]d'Y^afim]'fôzlYflhYkgZda_zk\]ljYnYadd]j
hgmjnanj]'adkhmakk]fl\ôYmlYflea]mpafna_ad]jkmjlgml
[]ima]kl\]d]mjj]kkgjl)
>QXS&$]u2,4'U&-1+eTab^&
,/-+'4YgÜl$P]dda]kYafFgj]fl%)FYnadd]n]f\mf]
hdY[]\m[geemf'kmjdYJdYf[`]'wQadda?jfa'w[gf(
\alagf\]dYkgml]fajhYjmfemjima'w[Ñlz\mhgfl\]
Ml(D]Yf'\]k[]f\]bmkimôwdYMYdaf])
>QXS&$]u2-+'U&-1+eTab^&
,/-+'-.fgn]eZj])D]Yf\]M[`mn]fgf\z[dYj]Yngaj
j]ym1dZ)\]\z\geeY_]e]flhgmjmf]z[mja]im]dY
nadd]Yhjak]hgmjzdYj_ajmf]hdY[]wdYH]mn]nadd])
>QXS&$((u2-,'U&-1,)
,/-,' -bYfna]j$,/-+%)Ij\j]im]lgmk[]mpimagfl
\]dYdmea{j]gm\]kZjYak]kwdY`Ydd]'Ya]flkgaf\]d]k
zl]af\j]]fhYjlYfl)
>QXS$$]u.+-'U&34eTab^&
,/-,' -,bYfna]j$,/-+%)>z^]fk]\ô]flj]j\Yfkd]k
YmZ]j_]khgmj\]eYf\]jimgaim][]kgalYmpzljYf_]jk
imaqdg_]fl)
>QXS&$]u)4=$U&,+/)
,/-,'2g[lgZj])F]kj]n]f\]mjkf]h]mn]flY[`]l]j
YmeYj[`zfa^jmalk'fa^jgeY_]'faZ]mjj]'fakzjY['
YnYflimôadYalkgffzea\a)
>QXS&$]u.11'U&,+.)
,/-,',/fgn]eZj])J]jeakw[`Y[mf\]n]f\j]kgf
nafYmhjapimôadhgmjjY]fj]laj]j)
>QXS&$]u--,Z'U&11eTab^&
,/--' bYfna]j $,/-,%) Mîmj GYj_m]jal] \] =`zf]fk' 
YZZ]kk] \] dY GYa_jYm_]' ]l lgml] kY [geemfYmlz' YqYfl 
zlz afklalmz]k `zjala{j]k \]k \]mp n]mn]k ;ff] \] dY M[`ájY' 
]l J]jjakgff] \] AYeZY[`'\z[dYj]fl Yngaj j]ym \]dw nadd] 
\] @jaZgmj_ /0+,Z) ,0 k) hgmj jY[`Yl \] lgml]k d]k []fk]k 
\m]k Ymp \al]k l]klYlja[]k)
6UUPXaTbST[PeX[[T$]u ---)
,/--' . ^znja]j) Ij\j] Ymp gmnja]jk \] \zfgf[]j lgmk 
[]mp ima kYfk h]jeakkagf ]fd{n]fl \]k eYlzjaYmp YhhYj(
l]fYfl w dY nadd]) ï Cl]e gj\j] \] hjzhYj]j \]k eYlzjaYmp 
hgmj im] dôYffz] kmanYfl] dY `Ydd] \] GgjYl hmakk] |lj] 
[gfkljmal])
dj] R^[[$ST[^Xb$ ëgk .+0(.+2' U& 4+ eTab^&
,/--' ,1 ^znja]j $,/-,%) F] ^j{j] Ja]jj] \gak <Yme]k' 
hja]mj\m [gmn]fl \]k ;m_mklafk' ]l lgml] kY [geemfYmlz' 
\z[dYj]fl Yngaj j]ym \] dY nadd] \] @jaZgmj_ d]k .++ dZ) 
im] ^]m B]fja Emee]j d]mj YnYal dz_mz]k ]l im] dY\al] 
nadd] dma \]nYal)
6UU&ST[keX[[T$]u -0.)
,/--' ,3 eYjk $,/-,%) L{_d]e]fl hgmj d]k [Yjja]jk)
dj] R^[[$ST[^Xb$]u -30' 3/)
,/--' 3 bmaf ]l -2 bmadd]l) =gflj] d]k ljYnYadd]mjk)
>QXS&$]^b .,-(.,.' U& 4, eTab^Tc 4-)
,/--' -0 bmaf $F]f\]eYf \] ^]kl] HYlanal]a kYaf Dg(
`Yf%) D]Yf ;dZa ]kl zlYZda hgmj klahmd]j d]k Y[l]k Ydd](
eYf\k' dgjk \] dY jzfgnYlagf \]k ^a]^k) F] [`Yf[]da]j 
k[]dd]jY []k Y[l]k)
>QXS&$]u .,,' *) 4, eTab^&
b& \) @a]^ \] AjYkZgmj_)
>QXS&$]u 2//' U& -23)
!*-*"
,/--'.,YgÜl)JgmjdYn]fl]\mk]d]fhYafk]l]f
Zgkk]k)
>QXS&$]u.,/'U&4-)
,/--'YgÜl)F]egfYkl{j]\]dYGYa_jYm_]n]f\wdY
nadd]\]@jaZgmj_kgfegmdafkalmzwdô]fljz]\]dYnYddz]
\mAgllzjgf'hgmjd]hjap\]3+,Z)dYmk)
6UUPXaTbST[PeX[[T$]u.,4)
,/--' ,4g[lgZj]$Fgf\aYhj]kdYkYafFm[]nYf_)%
F]kZgm[`]jkimah{k]fleYd'kgflwdôYe]f\]\]1+k)
dj]R^[[$ST[^Xb$]u.,0'U&4-eTab^&
,/-.' -,eYa$P]fj]\a\]nYflJ]fl`][gkl]%)LzhY(
jYlagfkwdY`Ydd])
>QXS&$]u.,1'U&4-eTab^&
,/-.' ,3g[lgZj])@gf\YlagfhgmjdôYhhda[Ylagfbgmj(
fYda{j]\]dYe]kk]eYlafYd]im]d]eYj_madda]j\]Ml(
Ha[gdYk\gal[zdzZj]jlgmkd]kbgmjkwdôYml]d\]M#Dgkk]'
hYjd]\gq]fGYdYemda]j)
6UU&TRR[nbXPbc&$]u-+)
,/-/' ,+^znja]j$,/-.%)JgmjdY^gflYaf]\mAgllzjgf'
ima\gallgmbgmjk|lj]kga_fz]\]eYfa{j]imôgfhmakk]
]flgmll]ehkqYZj]mn]jd]k[`]nYmp)
dj]R^[[$ST[^Xb$]u.-,'U&4/)
,/-/' ,+^znja]j$,/-.%)Jgmjdômladalz\mhmZda['d]k
ljgak^gmd]k\mAgllzjgf\gan]fl|lj][gfn]jla]k]f
egmdafk)
>QXS&$]u.--'*#)4/)
,/-/',+^znja]j$,/-.%)J]jkgff]'`gjeakd]kZgmj(
_]gak]ld]k`YZalYflk\]dYnadd]'f]h]ml[gmh]j\ôYmlj]k
ZgakYm<mj_]joYd\im]\]kkYhafkgm\]k[`|f]k)
>QXS&$]u.-.'U&4/)
!*-+"
,/-/' .+ eYa) FY nadd] Y[`{l] hgmj ,/+ dZ) dY eYakgf 
\] Ja]jj] =m\j]^af' kalmz] \]nYfl Hglj](>Ye])
6UU&ST[PeX[[T$]u .-.)
,/-/' -1 bmadd]l) F]k bYj\afk \m Agllzjgf ima hYa]fl 
mf []fk w dY nadd]' \gan]fl dma |lj] YZYf\gffzk)
dj] R^[[$ST[^Xb$]u .-0 Z' U& 4/ eTab^&
,/-/' 2 k]hl]eZj] $P]dda] fYlanal]a Hgklj] >Ye]%) 
Ij\j] \ôzlYZdaj \]k ZYdYf[]k \Yfk \a^^zj]flk imYjla]jk \] 
dY nadd] hgmj hgmngaj nzja^a]j ka d]k Zgm[`]jk h{k]fl eYd)
>QXS&$]u .,3' U& 4.)
,/-/' 2 k]hl]eZj] $P]dda] fYlanal]q Hgklj] >Ye]%) 
FY naYf\] \]k Z|l]k kYa_fz]k hYj d]k Dma^k f] \gal hYk k] 
n]f\j] w dY Zgm[`]ja])
>QXS&$]u .-2' U& 40)
,/-/' -/ k]hl]eZj]) >]mp hYjlakYfk \] =gfjY\ Fqja( 
eYf' ima ^YakYal dY _m]jj] w dY nadd] \] <xd]' YnYa]fl hjak 
mf <xdgak ]l dôYnYa]fl [gf\mal kmj d] l]jjalgaj] \] @jaZgmj_' 
gÖ adk ^mj]fl af[Yj[zjzk) ?f^af' w dY kgdda[alYlagf \ômf 
_jYf\ fgeZj] \ôYeak ]l \] hYj]flk' adk ^mj]fl j]dx[`zk' 
kgmk mf lj{k fgeZj]mp [Ymlagff]e]fl)
6UU&ST[PeX[[T$]u ,3-)
,/-0' ,4 eYjk $,/-/%) FY nadd] \] @jaZgmj_ z[`Yf_] 
dY eYakgf im]dd] YnYal Y[`]lz] \] Ja]jj] =m\j]^af [gflj] 
mf] Ymlj] kalmz] w [Ñlz \] dY eYakgf \] dY _jYf\] [gf(
^jzja] ]l \gff] ,/ dZ) dYmk) ]m j]lgmj)
6UU&ST[PeX[[T$]u .--)
,/-0' -4 Ynjad ]l -, k]hl]eZj]) ;m kmb]l \m hYjlY_] 
]flj] d]k eYalj]k [gj\gffa]jk \]k Yj_]flk hjgn]fYfl \] 
dY jz[]hlagf \]k Yhhj]flak ]l \]k eYÄlj]k)
dj] R^[[$ST[^Xb$]'* .., Tc ..4' U& 42 Tc 44)
$ -0/ %
,/-0' -4 Ynjad ]l ., eYa) JdY[] im] d]k [gjhk \] ez(
la]jk \gan]fl g[[mh]j w dY hjg[]kkagf \] dY @|l](>a]m)
>QXS&$X[' ..-' U& 42 eTab^&
,/-0' ,. ]l -+ bmadd]l) Jgmj d]k ]f[Yn]mjk)
>QXS&$ ...' U& 42 eTab^&
,/-0' ,/ YgÜl) MmZka\] \gffz hYj dY _jYf\] [gf^jzja] 
w >ge Ha[gdYk \] Qahh]fk)
>QXS&$]u ../' U& 42 eTab^&
,/-2',/ YgÜl) ?lYZdakk]e]fl \ômf Yl]da]j hmZda[)
>QXS&$]u ..1' U& 43)
,/-0' 2 k]hl]eZj]) =gfn]fm ]flj] d]k nadd]k \] <]jf]' 
@jaZgmj_' Mgd]mj]' N`gmfg ]l <]jl`gm\ j]dYla^ Ym [ge(
e]j[] \]k \]fjz]k ]l \m ZzlYad)
>QXS&$]^b ..2 Tc ..3' U& 43)
,/-1' ,2 ^znja]j $,/-0%) F]k Zgm[`]jk kgfl gZda_zk \] 
n]f\j] lgmk d]k f]j^k \]k Z|l]k imôadk lm]fl' w fglj] Yj(
ZYdzlja]j' gm w fgk k]dda]jk' w jYakgf \] / k) d] []fl) $?f 
,/-3 d] hjap ^ml zd]nz w 0 k)%
>QXS&$]u ./.$U& 44 eTab^&
,/-1' / eYjk $,/-0%) Ja]jj] ]kl fgeez YjZYdzlja]j w 
na])
>QXS&$]u ./0' U& ,++)
,/-1' ,+ eYa) J]jeak Ym bma^ ;ZjY`Ye \] hj]f\j] 
[`]r dma kgf _]f\j]' ima bgmajY \]k e|e]k daZ]jlzk im] 
kgf Z]Ym(h{j])
>QXS&$((u ./1' U& ,++)
¢,/-1' -- eYa) D]Yf \] HÑjdaf_]f ]l kY ^]ee] Ha[gd] 
hjge]ll]fl \] f] bYeYak j][gmjaj w \]k ljaZmfYmp zljYf(
_]jk)
>QXS&$]u 20/' U& -3, eTab^&
!*--"
,/-1' -2 bmaf $G]k[j]\a Yhj]k kYaf Dg`Yf%) >z^]fk]' 
kgmk 1+ k) \ôYe]f\]' \] ^Yaj] d] [gmjla]j Ym eYj[`z \m 
hgakkgf)
>QXS&$]u ./3' U& ,++)
,/-1' 3 bmadd]l) >z^]fk]' kgmk . k) \ôYe]f\]' \] dYn]j 
\Yfk d]k ZYkkafk \]k ^gflYaf]k lgml [] ima hgmjjYal ]f 
ljgmZd]j dô]Ym)
>QXS&$]u ./4' U& ,++ eTab^&
,/-1' -0 bmadd]l) If Y[[gj\] w Ja]jj] Ggjk]d mf] hdY[] 
\m [geemf \]nYfl dY eYakgf imôad Y Zxla] Ym M[`áj]e( 
Z]j_)
>QXS&$]u .0,' U& ,++ eTab^&
,/-1' - YgÜl) Jgmj dY n]fl] \] dY naYf\] \] egmlgf 
]l \] Zj]Zak)
>QXS&$]u .0-' U& ,++ eTab^&
,/-2' -2 bmaf) Jgmj d] lgal \] dY `Ydd])
>QXS&$U& ,++ Z)
,/-2' ,2 bmadd]l) >z^]fk]' kgmk 1+ k) \ôYe]f\]' \] 
h|[`]j \Yfk d] h]lal zlYf_ gÖ dôgf ZYa_f] d]k [`]nYmp) 
>QXS&$U& ,++ Z)
,/-2' -- YgÜl) Ij\j] im] d] ^jgeY_]' kzjY[' Z]mjj]' 
k]d' hgmd]k' ^jmalk ]l Ymlj]k \]fjz]k im] dôgf n]f\Yal \](
nYfl Hglj](>Ye]' kmj dY hdY[] \m [ae]la{j]' k] n]f\]fl 
w dôYn]faj kmj dY hdY[] ima \]hmak dY eYakgf \] ^]m D]Yf 
La[`] \]k[]f\ bmkimôw dY _jYf\] YZZYq])
>QXS&$U& ,++ Z)
,/-3' ,2 eYa) >z[a\z \] hdY[]j mf] ^gflYaf] Ym [gaf 
\m hgfl \] dY [`Yh]dd] \] Hglj](>Ye]' Ymp ^jYak \]k 
ngakafk)
>QXS&$U& ,++ Z)
!*-."
,/-3' ,2 eYa) ;[[]fk]e]fl \] dôz_gml \] dY ^gflYaf] 
ima ]kl hj{k \] dY lgmj \m <gmj_' hgmj . k) hYj Yf)
>QXS&$U& ,++ Z)
P
,/-3' ,2 eYa) Ij\j] \] hYn]j mf] hdY[] ]f dô;m_])
>QXS&$U& ,++ Z)
,/-3' -+ bmadd]l) >z^]fk] Ymp Zgm[`]jk \] kYa_f]j ]l 
\] na\]j d]k YfaeYmp \Yfk dôaflzja]mj \] dY lm]ja]6 adk 
\gan]fl d] ^Yaj] \Yfk dY _Yd]ja] Yll]fYfl]' \]klafz] w []dY)
>QXS&$]u .0.' U& ,+,)
,/-3' -- YgÜl) F] ^gj]kla]j \gal \zfgf[]j d]k ljYnYad(
d]mjk)
>QXS&$]u .01' U& ,+, eTab^&
,/-3' -/ YgÜl $@]kl] kYafl <Yjl`gdge]q%) Ij\j] im] 
d]k ZYdYf[]k \]k Zgm[`]jk kga]fl \] [manj] gm \] ^]j' im] 
d]k ZYkkafk Ya]fl hdmka]mjk ljgmk' ]l[)
>QXS&$]u .03' U& ,+, eTab^&
,/-3' ,0 k]hl]eZj]) Ij\j] im] d]k [gmn]jlmj]k \] 
[`]eafz]k kga]fl \] lÑd]' \] lmad]k' gm Ym egafk \] hdYf(
[`]k Za]f jYZglz]k)
>QXS&$((u .04' U& ,+, eTab^&
,/-3' ,1 k]hl]eZj]) F]k j]n]f\]mjk f] h]mn]fl hYk 
n]f\j] ]f \zlYad d] kzjY[ hdmk \] 0 \) dY danj]' ]l d] Z]mjj] 
hdmk \] 4 \)
>QXS&$]u .1+' U& ,+-)
,/-3' -4 k]hl]eZj] $@]kl] kYafl Ga[`a]%) Jjz[Ymlagfk 
[gflj] d]k YZmk \]k j]n]f\]mjk)
>QXS&$]u .1-' U& ,+-)
,/-3' ,. \z[]eZj] $@]kl] kYaf[l] Fm[] na]j_]%) G](
kmj]k hgmj imôgf f] n]f\] im] \]k hgakkgfk ^jYak ]l ]f 
Zgf zlYl)
>QXS&$]u .1/' ,+- eTab^&
$ -02 %
)/
,/-3',.\z[]eZj])>z^]fk]Ympj]n]f\]mjk\ôY[`]l]j
\]k\]fjz]k'd]kYe]\a'YnYflea\a)
>QXS&$]u.11'U&,+.)
,/-3',.\z[]eZj])>zka_fYlagf\]k[Yjja{j]kima
h]mn]fl|lj]]phdgalz]k)
>QXS&$]u.12'U&,+.)
,/-3' ,.\z[]eZj]);mkmb]l\]kZxlakk]kwdYjm]dd]
hj{k\]k=gj\]da]jk)
>QXS&$]u.13'U&,+.)
,/-4' -0bmaf)DY[im]k\]JjYjgeYf'\aj][l]mj\]dY
fgmn]dd]^YZjaim]\]Ml(Ha[gdYk']ehjmfl]/++^dgjafk\m
L`af\]D]Yf\]Paddq]'Ymfge\]ZY\ad]^YZjaim])
6UU&TRR[obXPbc&$]u-/Y'
,/-4' -/bmadd]l)=Ymlagfkhgmjmf^gj]kla]jaf^a\{d])
dj]R^[[$ST[^Xb$]u200'U&-3-)
,/-4' -4\z[]eZj]$@]kl]kYaflN`geYkYhhj]k=`Y(
dYf\]k%)JgmjdY[makkgf\mhYafd]kZgmdYf_]jkf]h]m(
n]fl]pa_]jim]1\)hYj[gmh]']lf]h]mn]flk]j]l]faj
fahxl]fa^Yjaf])
>QXS&$]u.3-'*#),+0eTab^&
,/-4'-4\z[]eZj])F]kZgmdYf_]jkf]h]mn]fl]f(
_jYakk]jim]ljgakgmimYlj][g[`gfk7wdY^gak)
>QXS&$]u.3/'U&,+1Y)
,/-4'-4\z[]eZj]);dYhdY[]\mj]hYkim]dôgf
\gffYaldgjk\]dYj]\\alagf\]k[gehl]k\]k\an]jk]e(
hdgqzk'gf\gff]jYYmp[gfk]add]jk]lZYff]j]lk'w[`Y[mf
.k)'YmpkgapYfl]-k)]lYmpkYmla]jk,3\)
>QXS&$]u.31'U&,+1Y)
,/-4'-4\z[]eZj])>z^]fk]\]hYq]jdYh]fkagf\ôI(
!*-0"
$-04j
l`gf\]MYdap]al'kôadfô]f]fnga]hYkdYd]llj]we]kk]a(
_f]mjk)
>QXS&$ ]u.34'U&,+1YeTab^&
,/-4'-4\z[]eZj]);mkmb]l\]dô]YmimanYwdYeYa(
kgf\]kZYafkhj{k\]DY[im]jmYj\)
>QXS&$ ]u.4+'U&,+1YeTab^&
,/-4',+YgÜlï,/.+'.+bmaf)Jjglg[gd]\]dôafima(
kalagfzlYZda]w@jaZgmj_[gflj]dYk][l]\]kSYm\gak)
6UU& TnR[nbXPbc&$ ]u-.)
H;9K;?B
>CJFIG;NCKO?
>O
97DJED :; <H?8EKH=&
:IFOG@3ODNDTG@#
@LC<IOLA ?H MOCMM?
CGJLCG?LC? >? F) @L;AHCúL?
)0//
7L7DJ%FHEFEI&
FYhmZda[Ylagf\m`mala{e]ngdme]\m7@>O@DF
?DJFIG<NDKO@YkmZamfdgf_j]lYj\'imaYl]fmw
\an]jk]k[Ymk]k\gfldôaf\a[Ylagfk]jYalkYfkaflzj|l
hgmjd]hmZda[)Hgmk]khzjgfkim]d]hjg[`Yaf
ngdme]hgmjjYhYjYÄlj]wmf]zhgim]hdmkjYhhjg(
[`z])
J]f\Yflim]fgmkhjzhYjagfk[]ngdme]'dYegjlY
]fd]nz[]dmawimaj]na]fld]ezjal]]ldô`gff]mj
\ôYngaj]flj]hjakdYhmZda[Ylagf\]fglj]7@>O@DF
?DJFIG<NDKO@#G)d][`Yf[]da]jLgeYafQ]jjg]kl
egjld]-.fgn]eZj],321)?flj]d]kYffz]k,3.4
]l,3/0'adhmZdaYd]kimYlj]hj]ea]jkngdme]k\]
[]ll][gdd][lagf]l[gfljaZmYYafkahmakkYee]flw
\zn]dghh]jd]_gÜl\]kzlm\]k`aklgjaim]k\Yfkfglj]
hYqk)GYd`]mj]mk]e]fld]eYmnYakzlYl\]kYnm]
dô]eh|[`Y\][gflafm]jkgfîmnj]'ima^mlj]hjak]'
f]m^YfkhdmklYj\$,3..%'hYjG)d][`Yf[]da]jD]Yf
<]j[`lgd\'Ymfge]lkgmkd]kYmkha[]k\]dYMg[azlz
[YflgfYd]\ô`aklgaj])=ô]kl[]ll]Mg[azlzima'\]hmak
dgjk'YhYqzd]k^jYak\ôaehj]kkagfYmegq]f\m
kmZka\]Yffm]dim]dô?lYldmaY[[gj\])G)<]j[`lgd\
kô]klZgjfzwhmZda]jd][afima{e]ngdme]'imgaimôad
f]kgalegjlim]k]hlYfkhdmklYj\'d]-2k]hl]eZj]
,31+)
$CP%
;dgjkb]e][`Yj_]Ya\][gflafm]jdYhmZda[Ylagf
\m7@>O@DFYn][dY[gddYZgjYlagfkm[[]kkan]\]G)d]
[mjzG]afjY\G]q]j'ZaZdagl`z[Yaj][YflgfYd']l\]
G)dôYj[`anakl]@jYfygak=`Ykkgl'hgmjd]k\g[me]flk
Ydd]eYf\k']l\]G)dôYZZzDY[im]k=`Yllgf'hjg^]k(
k]mjYm=gdd{_]'hgmjd]k\g[me]flkdYlafk)Hgmk
YngfkhmZdaz]fk]eZd]d]kngdme]kkapa{e]]lk]h(
la{e])>]hmakdgjk[]kljgakG]kka]mjkkgflegjlk5
G)=`Ykkgl'd].+eYa,312'G)G]q]j'd]\ fg(
n]eZj],32+]lG&)=`Yllgf'd]-2bmadd]l,32,)Jgmj
[gflafm]jdôîmnj]bôYaljgmnzmffgmn]Ym[gddYZgjY(
l]mj\YfkdYh]jkgff]\]G)Dgk]h`M[`f]modq'fglj]
]p[]dd]flYj[`anakl]\ô?lYl'imaYkga_fzdYhmZda[Ylagf
\]dYhYjla]Ydd]eYf\]\][]fgmn]Ymngdme])CdY'
]fgmlj]'eakwhjg^aldY[gffYakkYf[]hYj^Yal]imôad
Y\]kYj[`an]khgmj[gehdzl]jd]hdmkhgkkaZd]dY
[gdd][lagf\]k\g[me]flkima\]nYa]fl]flj]j\Yfk[]
ngdme])
HgmkYmjagfkYaez[gehj]f\j]]f[gj]Ymegafk
dôYffz],//0\Yfkfglj]ljYnYad'eYakfgmkYjjangfk
Ym[gee]f[]e]fl\]dYdmll]]flj]@jaZgmj_]ldY
MYnga]']lfgmkYngfkhjz^zjzdYakk]j[]ll]Yffz]
hgmjd]ngdme]kmanYfl'Y^af\]f]hYkkzhYj]jd]k
\g[me]flkj]dYla^kw[]ll]dmll])
@jaZgmj_'d],+bmaf,322)
D)AL?G;O>)
J78B;&
;EHu?M) J;A?M)
,/., H+M>RRR) Ij\gffYf[] Ym kmb]l \]k \jYhk ) C 
,/., >RRRC) ?lYl \]k Yje]k ]l \]k emfalagfk
]paklYfl kmj d]k lgmjk ]l d]k j]ehYjlk ) 0
,/., >RRRCC) F] _zfzjYd \]k @j{j]k(Gaf]mjk
[gf^a] Ym _gmn]jf]e]fl \] @jaZgmj_ 
dôY\eafakljYlagf l]ehgj]dd] \m [gmn]fl 
\] kgf gj\j] \Yfk []ll] nadd] ))))) 3
#,/., >RRRCCC) F] _zfzjYd \]k @j{j]k(Gaf]mjk 
j]f\ d]k @ja Zgmj_]gak hYjla[ahYflk \]k 
Zgff]k îmnj]k \] dôgj\j] )))) ,,
,/.- >RRRCP) AmaddYme] Mlm\]j' [mjz \] @ja(
Zgmj_' \z[dYj] Yngaj j]ym lgml [] ima dma 
zlYal \Ü hgmj dY ^]je] \] kgf Zzfz^a[]' 
Y[[gj\z] w dY ^YZjaim] \] MYafl(Ha[gdYk 
h]f\Yfl k]hl Yfk' ]l ad j]fgmn]dd] []ll]
^]je] hgmj dô]khY[] \] ljgak Yfk ) ) ) ,.
,/.- >RRRS) =gflj] d]k ^jYm\]k \Yfk d]k Yk(
ka_fYlagfk \] \gl)))))))))))))))))))))))))))))))) ,0
,/.- >RRRPC) ;__jYf\akk]egfl \] dY `Ydd] \]
@jaZgmj_ w A]f{n])))))))))))))))))))))))))) ,1
,/.- >RRRPCC) CehÑl w h]j[]ngaj hgmj dôY(
_jYf\akk]e]fl \] dY ZYdd] \] A]f{n] ) ,3
,/.- >RRRPCCC) Jgmj Y[[zdzj]j dôY\eafakljY(
lagf \] dY bmkla[])))))))))))))))))))))))))))))))) ,4
,/.- >RRRCR) =gflj] d]k ZdYkh`zeYl]mjk -,
,/.- >RF) Jgmj dY hgda[] \]k YZZYq]k ) ) ) --
,/.. >RFC) =Ymlagfk \gffz]k hgmj Ykkmj]j
dô]pz[mlagf \ômf] k]fl]f[] )))) --
,/.. Hà& >RFCC) F] eYÄlj] \] dY `Ydd] \] A]f{n] 
j][gffYÄl Yngaj j]ym \]k @jaZgmj_]gak 
-++ ^dgjafk hgmj dY j]klYmjYlagf ]l dôY(
_jYf\akk]e]fl \] dY `Ydd] \] @jaZgmj_'
w A]f{n])))))))))))))))))))))))))))))))))))))))))
,/.. >RFCCC) ;[[gj\ Yn][ mf eYÄlj] [`Yjh]f(
la]j hgmj dY [gfkljm[lagf \ômf lgal kmj dY
`Ydd] \] @jaZgmj_)))))))))))))))))))))))))))))))
,/.. >RFCP) Jmfalagfk w af^da_]j Ym Zgmjj]Ym 
,/.. >RFP) =gfn]flagf hgmj ^Yaj] \gmZd]j ]f 
hdgeZ mf ZYkkaf \] ^gflYaf] )))) 
,/.. >RFPC) J]l]jeYf <m_fa]l ]kl j][gffm
Zgmj_]gak \] @jaZgfj_)))))))))))))))))))))
,/.. >RFPCC) F]k nYd]lk f] h]mn]fl |lj] j]ymk 
im] \Yfk dôYZZYq] \] d]mjk eYÄlj]k ]l \m
[gfk]fl]e]fl \] []mp([a)))))))))))))))))))))
,/.. >RFPCC) Ij\j] \] nzja^a]j w @jaZgmj_ d]k 
e]kmj]k ^Yal]k w A]f{n])))))))))))))))))))))
,/.. >RFCR) Fô]eh]j]mj Ma_akegf\ [gf^aje]
d]k daZ]jlzk ]l d]k hjanad{_]k \] dY nadd] \] 
@jaZgmj_)))))))))))))))))))))))))))))))))))))))))
,/./ >F) F] [gel] <]jfYj\ \] N`a]jkl]af'
k]a_f]mj \] J^]^^af_]f' af^zg\] w Ja]jj] 
\] Ajmq{j] dY egalaz \m naddY_] \] Lg`j 
\Yfk dY hYjgakk] \] NYn]d ) ) ) )
,/./ >FC M]fl]f[] YjZaljYd] ]flj] d]k [gel]k 
\] N`a]jkl]af ]l dY nadd] \] @jaZgmj_ Ym 
kmb]l \]k ^a]^k im] d]k hj]ea]jk hgkk{\]fl
\Yfk kgf l]jjalgaj])))))))))))))))))))))))))))))))
,/./ >FCC) ?f_Y_]e]fl \] Ha[gdYk G]j[cda 
[gee] lmada]j \] dY nadd] Ym MlY\lZ]j_ ) 
,/./ >FCCC) F] [gel] <]jfYj\ \] N`a]jkl]af 
af^zg\] w AmaddYme] P]d_Y \]k hgkk]k(
kagfk w Qafl]jdaf_]f' FYfl`]f(d](<mj_' 
M]d_akoqd' La]\' ;dl]jkoqd' ;m^ \]e 
<á]d' Qákl]f]__ ]l =gjegf\]k ) ) )
,/./ >FCP) F] [gel] <]jfYj\ \] N`a]jkl]af 
af^zg\] w DY[im]k \ô?f_dakZ]j_ d] ^a]^ \] 
<gfr]foqd' im] d] [gmn]fl \] dY GYa( 
_jYm_] YnYal hgkkz\z))))))))))))))))))))))))))
;HHu?M) $ PC %
-/
-0
-1
-2
-3
-4
.+
.+
..
./ 
.4
/,
/-
J;A?M)
;HHu?M) J;A?M)
,/./H+b>FP)F][gel]<]jfYj\\]N`a]jkd]af
[gf[{\]']fkgffge]lYmfge\]kgf
^j{j]D]Yf'wDY[im]k\ô?f_dakZ]j_d]k
^a]^kim]dô`ÑhalYd\]H)(>)\]@jaZgmj_
YnYalYmlj]^gakhgkkz\zkw=gmjl]haf'
Am_d]eZ]j_'JdYf^Yqgf'Ajaegaf]'Naf(
l]jaf'<Ydl]jkoqd'MYdeYfkoqd'Nk]`mh(
haf'La]\hj{kJdYf^Yqgf'IZ]jegfl](
fY[`'BYmk';m^\]j?__]l<Ñkaf_]f) /.
,/./>FPC)D]Yf=`Ykl]d'Zgmj_]gak\]@ja(
Zgmj_'j][gffYÄlYngajj]ym]f^a]^\]k
[gel]k<]jfYj\]lD]Yf\]N`a]jkl]af
\]k\Äe]kw<gmj_maddgf'Lge]jkoqd'
La]\hj{k\]JdYf^Yqgf'Nk[`mhhd]j]f'
?jd]eZ]j_';f_klgj^'Ajaegaf]]l<gfl]dk /0
,/./>FPCC)AmaddYme]\ô;n]f[`]k'\gfr]d'
Zgmj_]gak\]@jaZgmj_'j][gffYÄlYngaj
$ P)) %
j]ym]f^a]^\]k[gel]k<]jfYj\]lD]Yf
\]N`a]jkl]af\]khgkk]kkagfkkalmz]kw
=gmjl]haf)))))))))))))))))))))))))))))))))))))))))/1
,/./>FPCCC)Cf\md_]f[]kY[[gj\z]khYjd][Yj(
\afYdBm_m]kw[]mpima^]jgfl\]k\gfk
]f^Yn]mj\]kdzhj]mp\]<gmj_maddgf) /2
,/./>FCR)Fô]eh]j]mjMa_akegf\\z[dYj]im]
d]k@jaZgmj_]gakf]\gan]flhYk|lj]
[gehjak\Yfkd]kd]llj]k\]j]hjzkYadd]k
ùmôadYY[[gj\z]kw\]mpkmb]lk\m\m[]MYnga][gflj]d]kkmb]lk\]@jz\zja['
\m[\ô;mlja[`]))))))))))))))))))))))))))))))))))))/3
,/./>FR)=gfkljm[lagf\ômf]fgmn]dd]`gjdg_]
wdYlgmj\]DYim]eYj\)))))))))))))))))))))0+
,/./>FRC);mkmb]l\]k^a]^k\zh]f\Yfl\]k
[gel]k\]N`a]jkl]af))))))))))))))))))))))))))0.
,/.0 >FRCC);__jYnYlagf\]dYh]af][gflj]
[]mpimajgeh]fld]kkÜj]lzk))) 0.
,/.0 >FRCCFIj\gffYf[][gf[]jfYfld]hYj(
[gmjk\]kegmlgfk))))))))))))))))))))))))))0/
,/.0 >FRCS)Ij\j]\ô]pz[ml]jd]kjzhYjYlagfk
hj]k[jal]khgmjznal]jd]k\Yf_]jk\ôaf(
[]f\a])))))))))))))))))))))))))))))))))))))))))))))))00
;HHu?M) $Pada% J;A?M)
#,/.1Hgk>FRP)Ij\gffYf[]Ymkmb]l\]kaf[]f(
\a]k))))))))))))))))))))))))))))))))))))))))))))))))))))01
,/.1 >FRPC)Ij\gffYf[]hgm'jdY^YZja[Ylagf
\]k\jYhk)))))))))))))))))))))))))))))))))))))))))1+
,/.1 >FRPCC)F]k[gel]k\]N`a]jkl]af[gf(
[{\]flwDY[im]k\]JjYjgeYfdôYf[a]f
]lwJa]jj]\]@Ymkka_fqd]k^a]^k\]
Gmfl]jk[`á]l\]=gmjl]haf'imôadk
YnYa]flhjz[z\]ee]fl[gf[z\zkYmp
]f^Yflk\]D]YfGYdlk[`a\]@jaZgmj_) 4,
,/.1 >FRPCCC)Cf\md_]f[]kY[[gj\z]khYjD]Yf
\]JjYf_afk'zn|im]\]FYmkYff]'w[]mp
ima^]jgfl\]k\gfk]f^Yn]mj\]dYdz(
hjgk]ja]\]Lgmj_maddgf)))))))))))))))))))))4-
,/.1 >FRCR)=Ymlagff]e]fl]pa_zhgmjhgm(
ngajafl]fl]jmf]Y[lagf]fbmkla[]) ) 4.
,/.1 >FRR)JgmjdYl]fm]\]dYbmkla[]) ) 4/
,/.1 >FRRC)G]kk]a_f]mjkh]mn]fleg\zj]j
d]k\]eYf\]k\ôaf\]efalzkhgmj\ge(
eY_]kkmZak) 40
,/.1 >FRRCC)@jz\zja[dôYf[a]f'\m[\ô;m(
lja[`]'[gf^aje]dôzd][lagf\m[`]nYda]j
AmaddYme]P]d_Y[gee]Yngq]j\]
@jaZgmj_))))))))))))))))))))))))))))))40
,/.1>FRRCCC)F]llj]\]ljYfkeakkagf\m\a(
hdÑe][gfl]fYfldY[gf^ajeYlagf\m[`](
nYda]jAmaddYme]P]d_Y[gee]Yngq]j
\]@jaZgmj_))))))))))))))))))))))))))))))))))))41
,/.1 >FRRCP);\\alagfkwdôgj\gffYf[]j]dY(
lan]Ymp\jYhk)))))))))))))))))))))))))42
,/.2 >FRRP)J]af]k]f[gmjm]khYj[]mpima
hYjd]fl[gflj]dô`gff]mj\ôYmljma ) ) ,++
,/.2 >FRRPC)Ij\j]\][gee]f[]jw[gmnjaj
d]kj]ehYjlk\]lmad]k))))))))))))))))))))))),+,
,/.2 >FRRPCC)F]llj]\]j]fl]\]D]Yf\]
GYjdq]f^Yn]mj\m[mjz]l\]k[`Yh](
dYafk\]dôz_dak]\]Ml(Ha[gdYk'w@jaZgmj_,+,
,/.2>FRRPCCC)OkY_]\]dY^gj|l\ôCCd]fk) ,+-
,/.2 >FRRCR)F]k`gee]klYaddYZd]kf]h]mn]fl
|lj]fa\]k=='fa\]kFR)))) ,+.
;HHu?M) $ CR % J;A?6'
,/.2 Hgk >FRRR) Dgmjk gÖ \gal |lj] l]fm] dY bmk(
la[] \]k [YehY_fYj\k )))))))))))))))))))))))))))))))) ,+.
,/.2 >FRRRC) Ij\gffYf[] hgmj dY l]fm] \]
dY bmkla[])))))))))))))))))))))))))))))))))))))))))))))))),+/
,/.2 >FRRRCC) Ij\gffYf[] hgmj dY dzhjgk]ja]
\] <gmj_maddgf))))))))))))))))))))))))))))))))))))))))))),+2
,/.3 >FRRRCCC) F] \]eYf\]mj ]l d] \z^]f(
\]mj \gan]fl hjge]llj] \ôY[[]hl]j d]
bm_]e]fl))))))))))))))))))))))))))))))))))))))) ,,+
,/.3 >FRRRCP) Ij\gffYf[] \]k nadd]k \] 
<]jf] ]l \] @jaZgmj_ [gf[]jfYfl d]mj 
ZYaddaY_] [geemf \] AjYkkZgmj_ ) ) ,,,
,/.3 >FRRRP) Fgmak \] MYnga] hjge]l \] 
j]f\j] Ymp @jaZgmj_]gak d]k Y[l]k hYj 
d]kim]dk []mp([a YnYa]fl [gfljY[lz \]k 
]ehjmflk' w <xd]' Ym fge \m [gel] \]
MYnga])))))))))))))))))))))))))))))))))))))))))))) ,,-
,/.3 >FRRRPC) F]k [gfk]adk \gmZd]fl d] \jgal 
\ôg`e_]d\ ]l \z[a\]fl dY d]nz] \ômf ]e(
hjmfl ^gj[z))))))))))))))))))))))))))))))))))))))),,2
,/.3 >FRRRPCC) >z^]fk] \] ^Yaj] \]k `YZalk
\ôYmlj] \jYh im] \] []dma \] @jaZgmj_ ,,4
,/.3 >FRRRPCCC) ;hhjgnakagff]e]fl \] Zdz ,-, 
,/.3 >FRRRCR) AmaddYme] Mlm\]j' [mjz \] 
@jaZgmj_' YZYf\gff]' hgmj kap Yfk' mf] 
hYjla] \]k j]n]fmk \] kgf Zzfz^a[] w dY 
^YZjaim] \] dôz_dak] \] MYafl(Ha[gdYk ) ,--
,/.3 >R=) F] [gel] D]Yf \] NZa]jkl]af af^zg\] 
w DY[im]k \ô?f_dakZ]j_ d] ^a]^ \] <gfr]f( 
oqd' im] d] [gmn]fl \] dY GYa_jYm_]
YnYal hgkkz\z)))))))))))))))))))))))))))))))))),-0
,/.3 >RAC) F] [gel] D]Yf \] N`a]jkl]af af^zg\] 
w ;qegf \] MYafl(A]jeYaf \] Ajmq{j] 
dY egalaz \] dY ^gj|l \] Aja]kk]f`gdlr ) ,-1
,/.3 >R=CC) F] [gel] D]Yf \] N`a]jkl]af af(
^zg\] w AmaddYme] P]d_Y' [`]nYda]j' \]k 
hgkk]kkagfk w Qafl]jdaf_]f' FYfl`]f(d]( 
<gmj_' M]d_akoqd' La]\' ;dl]jkoqd' ;m^ 
\]e <á]d' Qmkl]f]__' BadleYfkoqd ]l 
=gjegf\]k))))))))))))))))))))))))))))))) ))))) ) ,-2
,/.3Hgk>R=CCC)AmaddYmjf]P]d_Y'[`]nYda]j'Yngq]j
\]@jaZgmj_'j][gffYÄlYngajj]ym]f
^a]^\m[gel]D]Yf\]N`a]jkl]af\]khgk(
k]kkagfkwQafl]jdaf_]f'FYfl`]f(d](
<gmj_'M]d_akoqd'La]\';dl]jkoqd';m^
\]e<á]d'Qmkl]f]__'BadlafYfkoqd]l
=gffgf\]k)))))))))))))))))))))))))))))))))))))))))),-3
,/.3 >R=CP)D]Yf=`Ykl]d'Zgmj_]gak\]@ja(
Zgmj_'j][gffYÄlYngajj]ym]f^a]^\m
[gel]D]Yf\]N`a]jkl]af\]k\Äe]kw
<gmj_maddgf'Lge]jkoqd'La]\hj{k\]
JdYf^Yqgf'Nk[`mhhd]j]f'?jd]eZ]j_'
;f_klgj^'Ajaegaf]]l<gfl]dk) ) ) ,.+
,/.4 >R=P)F]llj]l]klaegfaYd]\]@dYfkEjYe]j'
ZYadda\]AjYkkZgmj_'hgmjd]k\]mpnadd]k
\]<]jf]]l\]@jaZgmj_)))))))))))))))))))))))))))) ,.,
,/.4 >R=PC)@jz\zja[d]D]mf]'\m[\ô;mlja[`]'
[gf^aje]'[gee]lml]mj\]kgf[gmkaf
d]\m[Ma_akegf\\ô;mlja[`]'^adk\]^]m
d]\m[@jz\zja[dô;f[a]f'dôzd][lagf\]
DY[im]k\]JjYjgeYf[gee]Yngq]j\]
@jaZgmj_)))))))))))))))))))))))))))))))))))))))))))))))))))))) ,.-
,/.4 >R=PCC)F]llj]\]j]fl]]f^Yn]mj\]
AmaddYme]\]Qm^^d]fk'\geafa[Yaf\m
[gmn]fl\]FYmkYff])))))))))))))))))))))))))),..
,/.4 >R=PCCC)JgmjdY[gfk]jnYlagf\]kYkka(
_fYlagfk\glYd]k)))))))))))))))))))))))))))))))))))))) ,.0
,/.4 >R=CR)D]YfGgkkm^gf\]mfYffan]jkYaj]
\Yfkdôz_dak]\]MYafl(Ha[gdYkw@jaZgmj_,.3
,/.4>=)@gje]wkmanj]hYjd]k[jzYf[a]jk
hgmjk]^Yaj]hYq]jhYjd]mjk\zZa(
;HHu?M) $R% J;A?M)
l]mjk))))))))))))))))))))))))))))))))))))))))))))))))))))),.4
,/.4>=C)Lzng[Ylagf\mhgmngaj\gffzYmp
FR\]^Yaj]\]kgj\gffYf[]k) ))) ,/+
,/.4 >=CC)>jgal\mhj]ea]j[jzYf[a]j) )) ,/,
,//+ >=CCC)AmaddYme]\]Qm^^d]fk'j]da(
_a]mp\]dôgj\j]\]Ml(D]Yf\]Dzjm(
kYd]e'^Yal[]kkagf\ômf]d]llj]\]j]fl]
Ym[geeYf\]mj\meÑe]gj\j]'w@ja(
Zgmj_)))))))))))))))))))))))))))))))))))))))))))))))))))) ,/-
#,//+Hgk>=CP)Ij\gffYf[][gf[]jfYfld]ke]m(
fa]jk\]@jaZgmj_)))))))))))))))))))))))))))))))))))))),/.
,//+ >=P)Ij\gffYf[][gf[]jfYfld]kZgm(
dYf_]jk\]@jaZgmj_))))))))))))))))))))))))))))))))),/1
,//, >IPC)Ij\j]\]l]fajdYbmkla[]dôYhj{k(
ea\a]l\]bm_]jd]k[YkYlljYalkD]
n]f\j]\a)))))))))))))))))))))))))))))))))))))))))))))))))))))),/4
,//,>=PCC)F]kgj\gffYf[]k^Yal]khYjd]
[gfk]ad'd]kFR]ld]k==f]h]mn]fl
|lj]jzngimz]kim]hYj[]k[gfk]adk
jzmfak)#)))))))))))))))))))))))))))))))))))))))))))))))) ,0+
,//,>IPCCC)FôYngq]j]ld][gfk]ad\]@ja(
Zgmj_\gff]flwZYadd]ZY[\]Amea(
f]fwGa[`]dF]f_]eeYfhgmjimYlj]
Yfk)))) )))))))))))))))))))))))))))) ,0,
;HHu?M) $RC% J;A?M)
,//, >=CR)FY[geemf]\]@jaZgmj_hjge]l
wdYnadd]\]=gfklYf[]\]f]hYkhmfaj
Ja]jj]DglY'\al\ô?h]f\]k'hgmjYngaj
^YZjaimzw<xd]mf^Ympk[]Ym\][]ll]
[geemf]))))))))))))))))))))))))))))))))))))))))))))))))),0-
,//, >=R)Ja]jj]DglY'\al\ô?h]f\]k'\]@ja(
Zgmj_'hj|l]k]je]fl\]f]hYkk]n]f(
_]j\]dô]ehjakgff]e]flimôadYkmZaw
=gfklYf[]hgmjYngaj^YZjaimzw<xd]mf
^Ympk[]Ym\]@jaZgmj_))))))))))))))))))))))))))) ,0/
,//, >=RC)=gfn]fmYn][<]jf]Ymkmb]l\m
lYja^\]k\jgalk\]ljYfkal]l\]h]kY_]w
<]jf]]l\m\jgal\]hzY_]wQYf_]f]l
w<d]a]fZY[`)))))))) ,02
,//, >=RCC)?ehjmfl\],+'+++^dgjafk^Yal
hYjdYnadd]\]@jaZgmj_hgmjd][gehl]
\]M)M)d]JYh]@zdapPwdYhja{j]\]
kgf^adkFgmak'\m[\]MYnga]))) ,1+
,//,>=RCCC)AYjYfla]kklahmdz]khYjd]k^j{j]k
Fgmak'\m[\]MYnga]']lJ`adahh]'[gel]
\]A]f]ngak']f^Yn]mj\]k@jaZgmj_]gak'
imak]kgflhgjlzk[Ymlagfkhgmj]mp\ômf]
kgee]\]\apeadd]^dgjafk)))) ,2,
,//,>=RCP)Ifh]ml\gff]jmf][Ymlagfhgmj
mfgZb]lkYaka )0)
;HHu?M) J;=?M)
#,//,Hgk>=RP)Jjge]kk]\]B]freYff@]d_Y\]
k][gf^gje]jwdY\z[akagf\]@jaZgmj_
Ymkmb]l\m[`xl]Ym\]Sanq'dgjkimôad
YmjYzhgmkzFgmak]La[`)))) ,3-
,//, >=RPC)F]k[Ymlagfk\gffz]kYmp@ja(
Zgmj_]gakhYjFgmak]lJ`adahh]\]
MYnga]jYla^a]fldô]f_Y_]e]fl[gfljY[lz
hYj[]k\]jfa]jk))))))))))))))))))))))))))))))),3.
,//- >=RPCC)?f_Y_]e]fl\]dY[`YeZj]Yhgk(
lgdaim]\]hYq]jd]k\apeadd]^dgjafk]e(
hjmflzkhYjFgmak]lJ`adahh]\]MYnga]'
kgmkd][Ymlagff]e]fl\]k@jaZgmj(
_]gak ))))))))))))))))))))))))))))))),30
,//->=RPCCC)Cf\md_]f[]kY[[gj\z]khYjA]gj(
_]k\]MYdm[]k'zn|im]\]FYmkYff]'w
[]mpima[gfljaZm]jgflwdY[gfkljm[lagf
]lwdY[gfk]jnYlagf\]dY[`Yh]dd]\m
MYaflM]hmd[`j]\Yfkdôz_dak]hYjgakkaYd]
$RCC%
\]@jaZgmj_)))))))))))))))))))))))))))))))))))))))))))))))),32
,//- v=RCR)Fô]eh]j]mj@jz\zja[CCC[gf^aje]
d]kdaZ]jlzk]ld]k^jYf[`ak]k\]dYnadd]
\]@jaZgmj_))))))))))))))))))))))))))))))))),33
,//- >=RR)Fô]eh]j]mj@jz\zja[CCCafnal]d]
\m[\]MYnga]w]eh|[`]jk]kg^^a[a]jk
\][gee]llj]\]k]pY[lagfk\YfkdYh]j(
[]hlagf\]khzY_]kwdôz_Yj\\]k@ja(
Zgmj_]gak))))))))))))))))))))))))))))))))) ,4,
,//- >=RRC);[imakalagfhYjdYnadd]\]@ja(
Zgmj_\]k^a]^k\]k[gel]k\]N`a]jkl]af ,4-
,//- >=RRCC)=gf^ajeYlagf\]dYn]fl]\]k
^a]^k\]k[gel]k\]N`a]jkl]afhYjLg(
\gdh`]\]LYekl]af'ZYjgf\]Aad_]f(
Z]j_]l\]GYdZ]j_))))))))))))))))))))))),42
,//- >=RRCCC)Fô]eh]j]mj@jz\zja[CCCjYla^a]
dYn]fl]\]k^a]^k\]k[gel]k\]N`a]j(
kl]af^Yal]wdYnadd] \]@jaZgmj_))) ,43
,//. >=RRCP)Cf\a[Ylagf\]khdY[]kgÖ\gan]fl
k]jzmfajd]k`gee]k\][`Yim]ZYffa{j]
]f[Yk\]\Yf_]j))))))))))))))))))))))) -+,
,//->=RRP)>z^]fk]\ôY[`]l]j\mnaf\]k
;HHu?M) $RCCC% J;A?M)
[mjzk\]dYk]a_f]mja]imaf]hYq]fl
hYkdôg`e_]d\)))))))))))))))))))))))))))))))))))))))))) -+.
,//. Hgk>=RRPC)Jdmka]mjk[mjzk\]dYk]a_f]mja]
\]@jaZgmj_[gfk]fl]flwhYq]jdôg`e(
_]d\hgmjd]nafimôadkn]f\]fl) ) -)+/
,//. >=RRPCC)G]kmj]khjak]k]fhjznakagf\]
_m]jj])))))))))))))))))))))))))))))))))))))))))))))))))))) -+0
,//. >=RRPCCC)JgmjdYl]fm]\]dYbmkla[]]l
\m[gfk]ad ) -+0
,/// >=RRCR);e]f\][gflj]dôY[l]mjima
Y[[mk]wlgjl]ldôY[[mkzima]klj][gffm
[gmhYZd]))))))))))))))))))))))))))))))))))))))))))))))))-+2
,/// >=RRR)Ij\j]\ôYZYllj]d]kYjZj]khj{k
\]kj]ehYjlk)))))))))))))))))))))))))))))))))))))))))) -+3
,/// >=RRRC)Hgl]k`aklgjaim]k)))) -+3
,/// >=RRRCC)DY[im]k]lAmaddYme]\]=`Yd(
dYfl`qhgl`{im]flYmp@jaZgmj_]gakd]mjk
[`xl]Ymp\ô;qeYnadd]k'\]=`xl]d(MYafl(
>]fak]l\]Smakk]fkhgmjmf]kgee]
\],'4++^dgjafk))))))))))))))))))))))))))))))))))))) -+4
,///>=RRRCB)F]k@jaZgmj_]gakj]^mk]fl\]
hj]f\j]hYjlwdY_m]jj][gflj]d]>Ym(
h`af\]@jYf[]'Yddaz\]dYeYakgf\ô;m(
lja[`])))))))))))))))))))))))))))))))))))))))))))))))))))))-,0
LuA?MN?)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))) -,2
H;9K;?B:?FBEC7J?GK;&
_iii&
EcU`__R_TVRfdf[VeUVdUcRad&
--eYa,/.,)
6aRW$RP]c&2Cj]R^[[TRc$ST[^Xb$]u+')%+',$U^[&+'/&
L]e]eZjYf[]im]d]RRCCbgmj\gmegap\]eYq'dYf
\]_jY[][gj]fleadCCCC=]lRRRC']klgj\gffYh]jG]k(
k]a_f]mjk'[gfk]ad'FR]lCC][gf[gj\YZd]e]flYjfYkk]qk
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hYjlfgf]f\gal`Yngaj^gjim]PgmPC)Cl]e`gflgj\gff]q
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mf\Zqna]jlgr]fZaa[`k]fkl]af)
Cl]em^^\]fgZ]jYlmjf<ak]eZ]j_$-%kaflabZá[`k]f'
,Mhjaf_gd^^mf\Zqaablgr]fZá]`k]fkl]af)
G]e]flg'\]jZá[`k]fe]akl]je]afl'\Yr\Yrhmdn]jmf\
kYdh]l]j_Yjog`dd]_qfaf\]fgZj]flmjfm^^<ak]eZ]j_
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Cl]em^^Gmjl]flgj$,-./% kaflabZá[`k]f',Mhjaf_gd^^'\Y
kaflgm[`Zá]`k]fkl]af]ffgl\mj^^l)
Cl]em^^\]eMafo]d]flmjf$(,%ZqGmjl]flgjkaflNZá[`(
k]fmf\,Mhjaf_gd^^mf\Zá]`k]fkl]af)>á[`lamfk_ml'\Yk
eYffg[`]afZá[`k]fm^^\]flmjfl}lq)
Cl]e\ajfY[`m^^\]fMafo]d]flmjf$01%abZá[`k]f',
Mhjaf_gd^^'Zá]`k]fkl]af]ffgl\mj^^l)
>YjfY[`m^^\]fYf\]jfDmjY$1%kaflabZá[`k]f',Mhjaf(
_gd^^'Zaa[`k]fkl]af]ffgl\mj^^l)
Cl]em^^\]fYf\]jflmjfZq\]k?_j]f`mk$2%kaflabZá[`(
k]f',Mhjaf_gd^^'Zá]`k]fkl]af]ffgl\mj^^l)
O^^<]ll]jdaf_]flgj$3%abZá[`k]f']afMhjaf_gd^^'kl]af]f
fgl\mj^^l)>mf[c]l\]jZá[`k]fe]akl]j_ml'\YkeYfGj
\a]cd]af]fZá[`k]f]f_jgkk]j\Yjl]la)
$,%7XbT\QTaVcW^a$hgjl]\]<ak]eZ]j_kgal\]<gmj_maddgf'
$-%9Ta ^Qnan 7XbT\QTaV[Wda\$dYlgmjkmhzja]mj]\]<gmj_maddgf
kôzd]nYalwd#]pljzealzezja\agfYd]\mj]ehYjlimahYjlYal\]dY
hgjl]\]<gmj_maddgf]lkôzl]f\Yalbmkim#Ym(\]kkmk\]dYnYddz]
\]dYGYa_jYm_]]l\m<YjjY_]Y[lm]d)=ô]kl[]ll]lgmjima'[gee]
gfd]ngalhYjdôYdafzYkmanYfl'[gee]fyYYdgjkwk]jnaj\]eY_Ykaf
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$0% GX]fT[T]cWda\$k][gf\]lgmj\]Mafo]d]fkgallgmj\mZdz
?dd]Yzlz\zegda]dgjk\]dY[gfkljm[lagf\mJ]fkagffYl)
$1" 9Ta P]STaT HWda\$dYlgmjkmanYfl]'Yhh]dz]lgmj\]k
=mjladkfgn]dk?dd]Yzlzj]ehdY[z]hYjd]<]ddmYj\]f,/4-)
$2% 9Ta P]STaT HWda\$ QTh ST\ :VaT]Wdb$kgallgmjhj{k\]dY
eYakgf;a_jg'hdmklYj\PaddYjaYr);mbgmj\#`ma]dd]fô]klimôw
egalaz\zegda]]lk]jl\ôz[mja])
$3% ETcTa[X]VTacW^a$hgjl]\]JYq]jf[kgal\]k?lYf_k)
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Cl]em^^\]flmjfYdkeYf_YfL]emf\$-%^]jl'kaflab
Zá[`k]f',Mhjaf_gd^^'kl]af]affgl\mj^^l)
Im[`aklm^^\]jjaf_emjnaa_jYk6o]j]]kfgl\mj^^lr]
Z]k]jf)
Im[`\mf[c]l\]fZá[`k]fe]akl]j_ml'o]j]]kfgl'\Yk
eYfabkd]afZá[`k]fl]laaf\]froaf_gd^'oYf\a]Zá[`k]f
m^\]flgjeá_]ffalYf\a]kljYkkk[`a]kk]f)
G]e]flg'\Ykoajaf\]j`ál]fkaf_]kafmf\daYflr]
\]fZá[`k]fmf\\]frm_'\]j\Ydal'_]k][`]ffmZmo]l
fmr]eYd'\Y\YkeYffmlogdcYf\a]Zá[`k]fn]jk[`a]Z]f'
oYf\kakafl]lroYkn]jd]almf\YdkeYf\Yjme]l'kgo]j]
]affgl\mj^^l\Yjrmr]dm_]f'\YkeYf\]ff\]frm_j][`l
d]alqmf\gj\f]lq) '
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GY_fa^Ä]ak]lhj]klYflaZmk\fakk[mdl]lg'eY_akljg[aname
]l[gfk[ag$[gf[adag%nadd]@jaZmj_akmh]jagjak^jYl]jAmda]d(
emk\]=YkYda'kY[j]l`zgdg_a]eY_akl]jY[gj\afak^jYljme
^l%8dabX[[X\^]ccW^a'lgmj\]=mjkaddaegfl'fge\]kgf_Yj\a]f
Ymbgmj\ô`malgmjB]fjq)
$-% FT\d]ScW^a$hgjl]\]Lgegfl)
Gafgjme_]f]jYdakeafakl]j]lk]eak'gefameaf[j]e]flY
najlmlme]l\gfgjmekhajalmYdameYlim]l]ehgjYdamedYj_a(
lYl]e]pghlYl)KmaYj]^gjeYlagj]_mdYjakgZk]jnYf[]'imYe
>]gYm[lgj]afn]kljg[gfn]flm@jaZmj_akmh]jagjake]]
[mj][geakkg[gfklalma'lYflgeYbgj]eY[[aha]l^ajeaaYl]e'
imYflgn]kljak^YngjaZmk^m]jalYehdamkjgZgjYlY]lY\]Yjf
\anafY_jYlaYngk]ln]kljmeim]edaZ]lna\]Ye\]nglakkae]
af[dafYlme'hj]k]flamel]fgj]n]kljYk\]nglYk\geafYlagf]k
]pgjg'imYlafmkn]daflh]jh]lmYfg[mjYe\a[la[gfn]flmk
kmk[ah]j]']da_]f\gmfmeYmlhdmj]khjg[mjYlgj]kY\\a[lme
[gfn]flmYd_mZ]jfYf\me]lj]_]f\me'eYpae]imYflme
Y\l]ehgjYdaY'na\]da[]lY\j][]hlagf]eh][mfaYjme'kan]
gZdYlagfme'kan]d]_Ylgjme'kan]YdaYjmeimYjme[meim]
Y\ahkme[gfn]flmekh][lYflamen]dim]kh]\Yj]hgl]jmfl
imgeg\gdaZ]laf^mlmjme'Yml]laYej]jmeYdaYjmeaf
h][mfaYe[gfn]jl]f\Yjme]lY\j][]hlagf]e[]fkmYdame
Ylim]YffmYdameZgfgjme'eYf\Yfk[geeakkYjage]gaf
\a[lg[gfn]flm]pakl]fla'_mYj\aYfg]l[]l]jak^jYljaZmk
hj]^Yla[gfn]flmkhj]k]flaZmk]l^mlmjakh]jkYf[lYegZZ](
\a]flaYe'afnajlml]MhajalmkMYf[la]lkmZh]fY[gflmeY[ak
afgZZ]\a]fla]]lj]Z]ddagfak'imYl]fmkimgk[meim]\mp]jalak
]da_]f\gkhjg[mjYlgj]khjg\a[lY_mZ]jfYlagf]]lY\eafakljY(
llgf]']gk\]e\]Z]YflfgeafYj]hjg[mjYlgj]kbmplYl]fgj]e
Zmdd]Yhgklgda[]^]da[akj][gj\YlagfakLgeYfgjmehgfla^a[me
GYjlafaimYjla]lGYjlafaimafla']limgla]fkbm\a[Yn]jalak
]gk\]ej]ng[Yf\gk'j]ng[Yj]l]f]Yflmj]lYdagkkmZjg_Yj]
\]n]kljYngdmflYl]'bmplY]Yf\]eYhgklgda[Ye[gf[]kkagf]e)
?lY\eYbgj]ej]q[]jlalm\af]eYlim]^ajealYl]e']_g
Ym[lgjalYl]e]ag^^a[aa'na_gj]hj]^YlaYhgklgda[aaf\mdla'
imgk[meim]h]jn]kljYkhj]^YlYk\geafYlagf]keY_fa^a[Yk
]d][lgk]l]da_]f\gk'\]klalml]k]l\]klalm]f\gk'kmZjg_Ylgk
]lkmZjg_Yf\gk']pfmf[hjglmf[]l]plmf[hjgfmf[
fgeafg'j]ng[g]lkmZjg_g'fgeafYl]k'j]ng[Ylgk]lkmZjg(
_Ylgk`YZ]g]l`YZ]jangdgYimaZmk[meim]^jYljaZmkea[`&
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kmZb][lak]lYdaakkaf_mdak'[mbmk[meim]_jY\mk]l[gf\alagfak
]paklYfl'imah]falmk`YZ]Yflafhj]\a[lak]lafY_]f\ak
imaZmk[meim][Ymkakhjg\a[lggj\af]^jYljaZmk]l[gfn]flm
gjff]ehgl]klYl]eimYeYhgklgda]Yk]\]kaf\a[lgaf\mdlg
hj]^YlgjmeLgeYfgjmjYhgfla^a[meljaZmal]l[gf[]\al']l
mdljYimYe[meim]^Y[mdlYl]eimYe]pg^^a[age]gaddak
hj]klYj]hgkkme[aj[Y\a[lYe_mZ]jfYlagf]e]lY\eafakljY(
lagf]e\a[lgjme^jYljme]l[gfn]flmk'ngd]fkimg\\]
hj]\a[lak]d]egkafakmfan]jkakimYkj][aha]flahkahjg[mjY(
lgj]k'\]n]kljghjaf[ahYdal]j]l\]ahkgjme[geeakkYjaae]a
eY_aklja@ja\]ja[a'_mYj\aYfa]lYdagjmen]f]jYZadame
^jYljmehj]fgeafYla[gfn]flmk[gfk[adag'f][]kkalYlaZmk
^jYljme]lj]hYjYlagfa[gfn]flmkkmZn]faYfl'hjgmln]kljY(
jme\geafYlagfmehjm\]flakkaeY\ak[j]lagna\]jalghgjlm(
fme)Cf`aaklYe]fgj\afYlak'mlYehdagj]e`YZ]Yfl^Y[md(
lYl]eahkah]jn]kljYkk]h]\a[lYk\geafYlagf]k]d][la'eYf\g
hj]\a[lak^jYljaZmkhj]k]flaZmk]l^mlmjak]lea[`adgeafmk
kmZh]fY[Yj[]jakdYl]k]fl]fla]'imYl]fmkfmddYeh][mfaYe
[mbmk[meim]imYflalYlakeY_f]n]dhYjn]kmk[ahaYflYml
kmk[aha^Y[aYflfakah]j]d][lgkeg\ghj]fgeafYlg'ima]laYfa
`YZ]YflgefaYj]_akljY]lafn]flYjaYZgfgjme[gfn]flmk]l
afljgqlmme'im]eY\eg\me]laYe_mYj\aYfmk`YZ]Zal'
]l\]gefaZmkhj]^Ylakhjg[mjYlgj]khj]\a[la\akhgfYflaf
j][aha]f\g'l]f]f\g]l]phgf]f\g'hjgmln]kljak\ak[j]lagfaï
Zmkhjgna\akkaeakna\]Zalmj\akhgf]f\me)Kmg\ka[gflaf(
_]j]lafhj]\a[lakn]dYdaimghj]eakkgjmeYdaim]ehj]fg(
eafYlgjme^jYljme]kk][gflmeY[]e'j]hm_fYfl]en]dkmak
kmh]jagjaZmkj]Z]dd]jYY\gZk]jnYf\med]_]k]lklYlmlYim]
ahkakgZk]jnYf\Yj]dafimg'lYeYhgklgda]YimYegj\afak]l
e]aYm[lgjalYl][gf^][lY'lmf[]l]g[Ykme]mk[geeakkYjamk
Ymleafakl]jhjgnaf[aYdakn]daf]gjmeYZk]flaY[mklgk
l]f]Yflmjh]jkYf[lYegZZ]\a]flaYe]lafnajlml]Mhajalmk
MYf[lan]kljmeZjY[[`ameafng[Yj]hjgbmklalaYeafakljYf\Y'
imaZmk]Y\]en]kljYZ]fa_falYk\a_f]lmjghgjlmfmekm^^jY(
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[gf^al]gj]kk][gf^][lY)CfimgjmegefamejgZmj]ll]kla(
egfamehjzk]fl]kCall]jYkhjghjaYeYfmka_fYna]lka_addg
gj\afakbmkkaYhh]fkagf]emfaja]lafY[lakgj\afakj]_akljYj 
Y\h]jh]lmYe^ajealYl]e)PYd]Yfln]klj]k]h]\a[l]\geafY(
lagf]kaf\fgS`]km=`jaklg'imangk]lklYlmen]kljme
]pYdl]l]l[gfk]jnxl);e]f)>Ylme@jaZmj_akmh]jagjak'
Yffg>faeadd]paegimY\jaf_]fl]kkaeglja_]kkaeghjaeg'
\a]l]jlaYe]fkakg[lgZjak)
A)hdY[]l) PakYhjghjaYeYfm)
M[]Ymh]f\Yfl)
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GY_fa^a[ak]lhj]klYflaZmk\fakk[mdl]lg'eY_akljg[aname'
[gfk[adag]llgla[geemfalYlanadd]@jaZmj_akmh]jagjak'
gj\afakZ]Yla@jYf[ak[a\]nglakkaeakZ]f]^Y[lgjaZmk'^jYl]j
Amda]demk\]=YkYda'kY[j]l`zgdg_a]eY_akl]jY[gj\afak
^jYljmeGafgjmeeafakl]j]lk]jnmk'kYdajl]f]]l[me
gjYlagfmekm^^jY_agkYdmlYjagefameaf[j]e]flYnajlmlme
]l\gfgjmekhajalmYdameYlim]l]ehgjYdamedYj_alYl]f]
]pghlYl)S]kljYjme\]nglagfmekaf[]jadYl]eYll]f\]fk'
imYeY\fgkljmegj\af]egZ>]a]lk]jYh`q[ahYljak
fgklja@jYf[ak[aj]n]j]flaYe_]jalak'mlaemdlahda]\Z]f](
^alaYgj\afa]l]bmk^jYljaZmkafh]fkYeYfa^]klYfl]l[dYjY
]ph]ja]flaY\a\a[a'\a_fmehmlYna]l\anaf]Y[[]hlYZad]
ngdmflYla'mlYZahkggj\af]hj]jg_YlanYek]flaYlakkhajaï
lmYdame_jYlaYjme)P]jme'imaYfm\al]ehgjYdaZmkZgfak
[YjalYlmen]kljYjmekmZka\aak\a_fYej]h]f\]j]na[]e
l]ehgjYdal]jfgfnYd]emk'khajalmYdaZmklYe]fZ]f]^alaak'
hjgmlaffgkljakYhm\>]mek]jnYemk\]ka\]jaak'[gfh]f(
kYj]khajalmYdal]jY^^][lYemk)?Yhjghl]j]_gima'da[]l
af\a_fmk'[mjYe^jYljmeGafgjme]lkgjgjmeGafgjakkYjme
]lkYf[l]=dYj]k]mkYf[la>YeaYfagj\afme]l^jYljme]l
kgjgjmefgkljal]jlaagj\afakkYf[la@jYf[ak[aYml\]h]fa(
l]flaY`YZ]g_]f]jYd]e'ngkgef]k]lkaf_mdgkhjzk]fl]k
]l^mlmjgkY[]laYegef]kYfaeYk\]^mf[lgjme\]\a]lY
naddYn]kljYY\mfan]jkY]lkaf_mdYfgklj]j]da_agfak]l\a[lg(
jmegj\afmekm^^jY_aY]lkhajalgYdaYZ]f]^a[aYafnalYj][ahag
hYjal]j]lafegjl]'hd]fYengZak]lYfaeYZmkhj]\a[lak
eakkYjme'gjYlagfme'hj]\a[Ylagfme'b]bmfagjme'YZklaf]f(
laYjme'\ak[ahdafYjme'na_adaYjme'\]nglagfme'[gfl]ehdY(
lagfme']d]egkafYjme'h]j]_jafYlagfme'gZZ]\a]flaYjme'
nglgjme'gZk]jnYlagfme'km^^jY_agjme]lgefamekhajaï
lmYdameZ]f]^a[agjme]lZgfYjmegh]jYlagfmehYjla[ahY(
lagf]e_jYlagk]l]fgj]hj]k]flame[gf^]j]f\g'im]h]j
^jYlj]kfgkljgk]l\a[lgjmegj\afme^jYlj]k]lkgjgj]kh]j
mfan]jkmegjZ]e\]_]fl]kgh]jYja]lY[[]hlYj]\a_fYZalmj
\]e]flaYMYdnYlgjak>fafgkljaS`]km=`jakla)?p@jaZmj_g
kmh]jagja'Yffg>faGà)====+RRRC+'\a]l]jlaYg[lgZjak)
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P]f]jYZadanaj\fmkQadd]demkMlm\]j'[mjYlmk@jaZmj_a'
[gf^al]lmj`YZmakk]]lj][]hakk]YnaddY@jaZmj_ahd]fYe
kgdm[agf]e]lkYlak^Y[lagf]elYfYh]jeYfmkG]je]la;jk]fl'
Zmj_]fkak]l[gfkadaYjaa@jaZmj_a'j][lgjak]l_mZ]jfYlgjak
fgn]^YZja[]][[d]ka]MYf]laHa[gdYa'fgeaf]ahkamk^YZja[]
\]daZ]jYflak'imYeh]jeYfmkhj]\][]kkgjmekmgjmeaf
\a[lgfgn]^YZja[]_mZ]jfY[agfakg^^a[ag'kmh]jkmeeak
eYj[`YjmeYmjakaZahjgeakkakhjg^Y[lgY\eg\aY[agfakk]m
\gfYlagfakh]jahkme\fme]mjYlme^Y[l]\]^jm[laZmk]l
hjgn]flaZmkkm]][[d]ka]MYf[laHa[gdYahjgk]hl]eYffak
^afalakhjaeY\a]g[lgZjak'afYffgGà====àRRRk][mf\g
hjgpae]hj]l]jalg)KmYj]kmh]jj][]hlakimallxl]lkmh]j
\Yehfak']l[)lYe\a[lYenaddYafimYe^YZja[Ye]lj][lgj]e
]bmk\]e)Jjgeallalfgf[gfljY^Y[]j]']l[)bmjYe]flg]l
gZda_Ylagf]gefameZgfgjmekmgjme']l[)@aYl\a[lYeaf]
kYha]flme)FYm\Ylmehj]k]flaZmk`gfgjYZadaZmknajak
B]fkaddafgP]d_Y'k[mdl]lg@ôjaZmj_a'\gea[]ddg'J]l]jeYffg
=m\j]^e'DY[gZg\]JjYjgeYfk]fagj]'J]l]jeYffgGgdk[`a'
G]je]lg;jk]fl'Ha[g\g<m_fa]l'[gfkadaYjaak@jaZmj_a'
]lDg`Yff]@dgj]l'Zmj_]fka@jaZmj_a'\a]dmf]Yfl]^]klme
Z]YlaAYdda[gf^]kkgfk'YffgGà====àlja[]kaegk][mf\g)
<)=;OA?)
$ë%
Jj]^YlmkG]je]lmk;jk]flj][lgj\a[l]^YZja[][gf^al]lmj
\]Z]j]'j][lgjagfgeaf]imgkmhjY'$]l^aYlfYjjY[aghj]\a[l]
imallY[agfak%[gf^al]lmjka[\]Z]j]\a[lg\fgQadd]degMlm\]j'
[mjYlg@jaZmj_a'\]j]ka\mghj][aa\a[lgjmek]hl]eYaafgjme
imallYlgjme'na\]da[]lmfYeeYj[`Ye[me\aea\aYeYj[`Y
ZgfaYmja']gfgfgZklYfl]']l[)KmYeimYflalYl]ehjgeallal'
bmjYe]flgkmg]lgZda_Y[agf]gefameZgfgjme\a]l]fgn]
^YZja[]]lhjgn]flmme\a[l]][[d]ka]''\a[lg\fg[mjYlg'Yml
kmg[]jlgeYf\Ylg'YmlDY[gZg\]JjYjgeYf'YmlJ]l]jeYffg
GYdk[`a'k]mYdl]jaahkgjme'afnaddY@jaZmj_ak]mA]Z]ffak'
kaf]\gdg'af?hah`YfaYhjgpaeYkgdn]j][me\Yehfak']l[)
?l[gf[]\al\a[lmk\fmk[mjYlmkimg\[gflaf_]fl]kgdm[agf]
\a[lmkDY[gZmk\]JjYjgeYf'YmlJ]l]jeYffmkGYdk[`a'
k]mYdl]jahkgjme'imadaZ]lafkgda\me'`YZ]Yflhgl]klYl]e
^Y[a]f\adYfaYjahj]k]fl]edall]jYe]lYffmddYja)@aYl\a]lY(
eaf]kYha]flme)FYm\YlmemlkmhjY'hj]k]flaZmkimaZmk
kmhjY) <)A;OA?)
@aYlaf\]ehfalYk\a[lgj][lgjah]jnaddYfY@jaZmj_a'ka
f][]kk]kal)Km]af\]ehfalYkY\`m[fgf^maldYm\YlY)
Jj]^Ylmkn]f]jYZadak]lhjgna\mkn~j\fmkQadd]jemk
Mlm\]j'[mjYlmk@jaZmj_a'k[a]fk']l[)'\Yd]l[gf[]\al\a]l]
fgn]^YZja[]][[d]ka]MYf[laHa[gdYa^jm[lmk]lhjgn]flmk
km][mj]@jaZmj_a'[mekmakh]jlaf]f[aak]lYhh]f\]f[aak'
h]jgef]k[gf\a[agf]k[gfl]flYkafhj][]\]flaY\eg\aY[agf]
k]hl]eYffgjme]lafdall]jYaf\][gf^][lY'$&%j][]hlYh]j
J]l]jeYffme=m\ja^af'na\]da[]l\a[l]^YZja[]][[d]ka]km]
MYf[laHa[gdYa@jaZmj_ah]j,j]kYffgkaf\YlYhj]\a[lY'
na\]da[]laf^af]\a[lgjmek]hl]eYffgjmehj]l]jalgjme
af[aha]f\gk'k]mbYeaf[]hlgk'na\]da[]laf[aha]f\gkhjaeY
\a]g[lgZjak'Yffg>faeadd]kaeg====+lja[]kaegk][mf\g'
]l[gflafm]kmZkzim]fl]k'na\]da[]limgdaZ]lYffghjg$C%
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k]p[a]kna_afla^agj)L]fa;dYeY_fa]ZgfaYmja]lhgf\]jak
d]_alaea'h]jl]ehgjYYffa'afnaddY@jaZmj_ah]jkgdn]f\gk
kaZaYmleYf\Ylgkmg[]jlg']lgZda_Y[agf]`gfgjme\a]l]
^YZja[]]l^jm[lmme\a]l]][[d]ka])G]je]lmk;jk]fl'hjg
lmf[j][lgjj][lgjagfgeaf]imgkmhjY'hjgk]]lkmakkm[(
[]kkgjaZmk'hjgeallalbmjYe]flg]lgZda_Ylagf]Zgfgjme\a]l]
^YZja[]]lYdagjmehjgn]flmme]lgZn]f[agfme[mj]kgdn]j]
h]jl]ehgjYYffmYlae\a[lYeimYflalYl]e[]flme]lna_afla
^agj)']lhgjlYj]gf]jY[mj]'hjgml[gflaf]lmjafhj][]\]fla
^ajeYk]hl]eYffgjme^ealgjme)>a[lmkn]jg\fmk[mjYlmk
hjgeallaleakkagfaZmkkmakaeh]ljYj]\]fgfj]ka\]f\g']l[)
@aYl\a[lYeaf]kYha]flme)FYm\YlmemlkmhjY]lhj]k]flaZmk
imaZmkkmhjY) <)A;OA?)
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Ij\gffYf[]hgmj]k[`]najim]kak]k\]eYjaY_]
gm\gfYlagff]kg]fl^Ya[l]kh]j[Yml`]d]gml]ehk
Yn]faj)
L]e]eZjYf[]im]d]d]f\]eYaf\]^]kl]MYafFm[]oYf(
_]dakl]'dôYfead,,,,]]lRRRCC']klgj\gff]qh]jG]k(
k]a_f]mjk'=gfk]ad'FRim]'Y[l]f\mrim]Ym[gff]k_]fk'
hgmj]ehgjl]jd][`]\Ymd\]akZgff]k_]fkgmhgj_Yj\]j
dgmjZa]fk'imYfldgmjZYnjg]fl^Ya[l]k_jYfl]k\]nYdd]k']l
hgjdgmj[gfk]jn]ajh]jdY[Yml]dd][qYhhj]k]k[jahl]'^gfl
Ym[gff]^gqYdgmj^]ee]k_jYfl]kkak]k\]eYjaY_]\]_jYfl
imYflal]]\Yj_]fl'dYim]dd]h]jYn]flmj]dgmjgf]im]kfgf
j][]`mj]fl'hgmj]k[`]najl]dY_Yal]lYmpaim]h]jl]dd]kak]k
^Ya[l]kh]jY_Yall]dd]k^]ee]k\]^^]f\gfldgmj\alZa]fk]f
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eY_fa]j]im]d]kZgff]k_]fkh]j\]flYdgmj'Cjgfl]fpa
gj\gff]qim]\apgjYnYfllgm[l]kkak]kimak]^]jg]fl'kg]fl
\]fmdd]nYdgmj']p[]hlYd]khj]ea]j]kkak]kimak]jg]fl
^Ya[l]kgmljYa[lq]j\gmeYjaY_]\]dgee]]l\]dY^]ee]'
eYkYmdlj]kkak]kimak]^]jg]flYhhj]k\][]fkg]fl\]fmdd]
nYdgmj']p[]hlY[]dd]kimak]^]jg]flh]j\]nYflG]kk]a_f]mjk'
[gfk]ad]lFR'imYfl]fimak]egfklj]jgal]fn]jal]qim]
mf_`gee]Yhhj]kd]hj]ea]jljYqlla]j\]eYjaY_]j][]njYal
Ymdlj]kZa]fk\]kY^]ee]im]d]hj]ea]jeYjaY_]f]klgal'
[gee]Za]fkimah]jna]_fagflYdY^]ee]h]jkm[[]kkagf
\]hjgpaeal]q'h]j\gfYlagfgmYmdlj]kZa]fkh]jY^j]fYd)
?limYfl]fkal]dd]Ymdlj]kak]\]l]dZa]fkk]jY^Ya[l]h]j
\]nYflG]kk]a_f]mjk'[gfk]ad'FR'im]l]dd]kkg]fl\]
nYdgmj)Cl]ekgflYm[gfkimah]j[Yml]d]^gfl\gfYlagfY
dgmj^]ee]kgmk]]klja_fgfl\]fgf`Yngajh]jeakkagf'
^gjim]YCCCC\)'\]^Yqj]gZda_Ylagf'h]jim]hdmkkgjk_]fk
imadgmj\gff]flY[j]f[]kgfl\][]`mr'hgmjlYfl`gfl
gj\gff]qim]l]dd]k\gfYlagfkgm]kljYaf[l]kkg]fl\]fmdd]
nYdgmj'k]\gfl]dd]f]^mkkYfl^Ya[l]h]j\]nYfl[gfk]ad
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JgmjdYa]\]A]f]nYr)
?klYkkYngajim]hgmj[Ymk]im]dqYd]\]@jaZgj_]klgal
]fYm[gff]eYfa]j]ljgh]kljga[l]'h]jimgqh]jdYkmhhda(
[Ylagf\][]Ymdp\]@jaZgj_^Ya[l]Ylj{kj]n]j]f\h]j]]f
>a]megfk)d]n]kim]\]A]f]n]\]]fYm[gff]eY_fa]j]
Ydgf_a]dY\al]Yd]hgmjdgmjlj{k_jYf\f][[]kkal]q']fka]kl
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`]mrljYa[l]q]jh]jd]\alegfk)d]n]kim]]l[]jlYaf\gm
[gfk]ad\]G]kk,#3\]@jaZgj_gmfge\]dY\al]nadd]]fdY
eY_fa]j]imak]fkmql'ima`Yr]kl]q^YalYA]f]n]'d]CCCC
bgmj\]fgn]eZj]'dYf\]_jY[][gmj]fleadCCCC=]lRRRCC)
Jjaegim]dqYd]fgee]]\]@jaZgj_kgalYdgf_a]bmkim]
gmla]jk\]dYa]\]@jYf[]']l]fimqk]^Ykk]mf_Zgfemj
hgmjhYjlajdYa]\]@jaZgj_]ld]Ymdlj]\]kegmjYfl\]dYa]'
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e]flj]l]fm]Y[Ymk]\]dY_jYfl[`Yj_]\]kkmk']lim]dq
dYf_\]dY\al]ljYn]kgfkg]fl]eZYk]qk]l\]kkmkdalYd]'Y
[Ymk]im]dqhm[]f][`a]k]YnYmd)
Cl]eim]dqYd]\]@jaZgj_imak]Y[j]kljY\]dYa]\]
@jYf[]'im][]dd]k]Ydgq]alh]jZgf^]f]kljaj\][gkl]]l
k]_mj]e]fl^]jj]ar)
Cl]eim]dq\al]Yd]kgaldYf]]\]kgmZkZa]f]lYhhgafl
]l[`anadda]jd]kdYf_]lbgaf\j]gmea]mdpim]^Yqj]k]hgjjw'
]lk]^Ykk]flZgfZYfk]l^gjlkgdmf_dYf][[]kkal]q\]dY
\al]Yd])
?lhgmj^Yqj]d]eYakgf]e]flkmk\alG]kk]a_f]mjk\]
@jaZgj_^gflYqlYqj]']l[]fhYj_jY[]]kh)][aYmd'gm\]kkmk
fgee]qlj{kj]n]j]f\h]j]egfk)d]n]kim]\]A]f]n]\]
CC]^dgj)'[gehlYd]^dgjafRCC_jgk']lk]\gqn]flhYq]jY
dYhhYja[agfhjg[`Yaf]e]fln]f]fl'$ %h]jl]dd][gf\alagf
im]imYflCgfd]khYq]jY'dq\ale]aklj]\]dYa]\galgZda_a]j
dmq]lk]k`gajk\]lgmlk]kZa]fkegmZd]k]lfgfegmZd]k'
gm[Ykim]dq\algmnjYa_]f]k]^]jgal'\]j]f\j]d]k\al
CC]^dgj)Y[]Ymdp\]@jaZgj_gml]je]im][]ddqim]dd]q
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Ij\gffYf[][gee]flCgf\galj][gnj]jdYj_]fl
ima^Ymdl\gff]q]fdYqlYaj]\]eYakgffYjdYa]\]
A]f{n]'imak]\]njYhYq]jh]jd]keYj[`]Yfk)
L]e]eZjYf[]im]d]bgmj\]^]kl]kYaf[l]EYl`]jaf]']f
dYf\]_jY[][gmj]fleadCCCC=]lRRRCC']klgj\gffYh]j
[gfk]ad'FR]lCC]im]hgmjj][gnj]jd]kCC]^dgj)imak]
\gqn]fl\gff]q]fYqlYqj]\]^Yqj]dYa]\]A]f]n]']lima
k]\gqn]flhYq]jYdY^]jjq\]dYhhYjalagfhjg[`Yafn]fYfl'
k]la]_f]d]gj\gffYf[][qYhhj]k]k[jahl])L]_Yj\Yflh]j
dgmjim][]k]jYmf__jYflhjgm^alhgmjd]l]ehkYn]faj
hgmjlgml[]ddgmj\]@jaZgj_imabYeYapgml]ehkYn]faj
e]jjgfl\jYhYA]f]n]hgmjn]f\j]]fdY\a[l]Yd]'ima]kl
fgee]]dqYd]\]@jaZgj_']l[YjYm[gff]k_]fk\]hj]k]fl
^Yk]fl\jYh'f]d]ke]qf]flhYkYA]f]n]hgmjn]f\j]'
Yafkd]kn]f\]fl]f[]kl]nadd]'hgjjw[]ffgfe]afkn]faj
gml]ehkYn]fajim]dgmjgmdgmj]f^Yfkqn]f\jgfl\jYh'
]lhgmjlYflhgmje]f]jhYj]qj]eYfl[]kl]eakkagf]lhgmj
hYq]jdY\al]kgee]kYafj]lYjka]j'dgmj`gflgj\gff]im]
kmklgmld]k\jYhkimak]^]jgfl]fdY\a[l]nadd]\]@jaZgj_
\apgjYnYflk]hYq]ldqlj]`mr[qYhhj]k]k[jahl'\]ngaj\]
\mj]jbmkim]YlYflim]dq\a[l]kgee]kgalhYq]]]l
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\]Z]Zmfl]lhgl]jmfl'imYflgmZ]jamk^Yngj]]l_jY[aYY
fgkljY[]dkalm\af]k][gfkha[amflhjgk]ima]l^Yngjgkamk
[gfkgdYja'Y\`mead]e]lkmhhda[]e\a[lgjmek[mdl]la'[aname
]l[geemfalYlakbYe\a[l][analYlakh]la[agfakafklYf[aYe'
hj]k]jlae[mebmkl]h]l]flaZmkfgfkal\]f]_Yf\mkYkk]fkmk'
Yfaeg\]daZ]jYlg'kYfgim]fgkljgjme]laeh]jaakY[jahjaf(
[ahme'[gealme'ZYjgfme'fgZadame]l^a\]dameY[[]\]fl]
[gfkadag'hj]\a[lakk[mdl]lg'[anaZmk]l[geemfalYla[analYlak
@jaZmj_aY[]gjmekm[[]kkgjaZmkgefaY]lkaf_mdYahkgjme
$.,%
$k&%
hjanad]_aY'dall]jYk'bmjY'af\mdlY'daZ]jlYl]k']emfalYl]k'
_jY[aYk'`gfgj]k'\a_falYl]k'\gfY[agf]k'[gf[]kkagf]kY
hj]^Ylakfgkljakhj]\][]kkgjaZmk'YfgZak]limaZmk[mfim]
hjaf[ahaZmkYlim]\geafak'mlhj]eallalmj'ahkgjmehjg_](
falgjaZmk]lahkak\YlY]l[gf[]kkYY[\YlYk]l[gf[]kkYk'Y[
ka\]n]jZgY\n]jZmehj]k]flaZmk^gj]flafk]jlYk]mafk]jl]'
ka[mlhjgna\]'jal]'bmkl]]ljY[agfYZadal]jhjg[]kk]jmfl'
YhhjgZYnaemk'jYla^a[Ynaemk6affgnYnaemk]lna_gj]hj]k]f(
[ame]p[]jlYk[a]f[aY\]aeh]jaYdakhgl]klYlakhd]falm\af]
[gf^ajeYfamk6\][]jf]fl]k]YgefaY]lkaf_mdYafkmakYjla(
[mdak'hmf[lak'[dYmkmdak]lk]fl]f[aakh]jh]lmggZlaf]j]
jgZgjak^ajealYl]e)Hmdda]j_ggefafg`geafmeda[]YlZYf[
fgklj]YhhjgZY[agfak'affgnY[agfak'jYla^a[Ylagfak]l[gf^aj(
eY[agfakhY_afYflaf^jaf_]j]'Yml]aimgnakYmkml]e]jYjag
[gfljYaj])MaimakYml]e`g[Yll]ehlYj]hj]kmehk]jal'
fgkljYe]laeh]jaakY[jaaf\a_fY[agf]e]l'mdljYh]fYkaf
hjanad]_aakkmak[gfl]flYk'h]fYe[]flmeeYj[YjmeYmja
hmja'lg[a]fkimg[a]fk[gfljY^Y[lme^m]jal']gahkgk]fgn]jal
_jYnakkae]af[mjkmjme'imYjmee]\a]lYl]eaeh]jaYdafgkljg
]jYjag'j]ka\mYen]jgafbmjaYjmehYkkgjmemkaZmkngdmemk
]l\][]jfaemkYhhda[Yja'hj]k]f[amekmZZmddYYmj]YlqhYjaa
eYb]klYlakfgklj]aehj]kkYl]kaaegfagdall]jYjme)>Ylme
<Ykad]]'Yffg>faeadd]kaegimY\jaf_]fl]kaeglja[]kaeg
l]j[ag'\a]k]hlaeYe]fkak\][]eZjak'j]_fgjmefgkljgjme
YffgBmf_Yja]']l[)imY\jY_]kaegk]hlaeg'LgeYfgjme
na_]kaegimYjlg'<g]ea]imYjlg\][aeg'aeh]jaan]jghjaeg)
;\eYf\Ylme\faaeh]jYlgjak'
=YkhYjMda_c[Yf[]ddYjamk)
6]aTeTcb1LlYGYjimYjlmk<jakY[`]j)
AjYf\k[]Ymh]f\Yfl]fgj'\]12ee\]\aYe{lj])
$..%
>F)
]VT`^eV8Vc_RcUUVJYZVcdeVZ_$dVZX_Vfc
UVFWVWWZ_XV_$Z_Wr`UVo$FZVccVUV=cfjscV
]R^`ZeZrUfJZ]]RXVUV8`YcUR_d]R
aRc`ZddVUVJRcV]&
,,bYfna]j,/./)
6aRW&RP]c&26]RXT]]TbHTaaTb$]u)+$PdcaTU^Xb
HaPXcnbTcR^]caPcb]u022)
QajAjw^^<]jf`Yj\lngfNa]jkl]af'B]jj]r]J^]^^af_]f'
lmf\cmflYdd]fe]f_da[`]feal\ak]eZja]^^'\Ykoaj'ngf
]jfklda[`]jZ]ll]mf\gm[`ngfkÑda[`]j_]ljmo]jmf\
eYfa_^Ydla_]j\a]fklo]_]f'\a]\]jn]kl]J]l]jngfAjq]jk$l%
mf\kafngj\]jfmfkmf\mfk]jfngj\]jfg^^l_]lYf`Yf\'
mf\]jfg[`^ájZYklmfkgdmf\eY_'\]ek]dZ]fJ]l]jfngf
Ajq]jkmf\Ydd]fkaf]f]jZ]f'd]`]fk_]fgkkrm]af]e
j][`l]fd]`]f'j][`lmf\j]\]da[`n]jda`]f`Yf\mf\da`]f\'
aeoakk]fl`a[`eal\ak]eZja]^^\ak]fY[`_]k[`jaZ]f_ál]j]'
fálrmf\_ádl]'mf\oYkoajaengfj][`lko]_]f\YjYf
r]da`]f\]`Yf\'f]eda[`\Yk`YdZ\gj^_|fYflLgj'_]d]_]f
af\]jh]jg[a]ngfNY^^]jk'Fgk]f]kZqkláe]k'ealYdd]f
kaf]fj][`l]fmf\rm_]`gj\]f'Ydk\YkngfYdl]j`Yj(
cgee]f'mf\oYkka[``a]fY[`]j^e\]'\Ykaf\]ek]dZ]f
\gj^^ngfmfkd]`]fo]j]'kg\]ff\]f`YdZ]fr]`]f\]fr]
Lgjmf\\Yjrm\a]ng_la]mf\\a]_]ja[`l]r]Lgjgm[`
$%%=]Ja]jj]\]Ajmq{j]'imafôzlYalhYk\]dY^Yeadd]\]k[gel]k
\][]fge'zlYalZgmj_]gak\]<]jf]);kYegjl'kgf^a]^\]Lg`j
^ml`zjalzhYjJ]l]jeYffLgkk'YmkkaZgmj_]gak\]<]jf]'imad]
n]f\al'hgmj,0+^dgjafk\mL`af'hYjY[ ]\m3eYa,/13'w
Lm\afmkBm_'Zgmj_]gak]leYj[`Yf\\]@jaZgmj_']lw;eh`ad]pa]
kY^]ee])6UUPXaTbST[PJX[[T$<'fà/0)
+
$.a%
`YdZ]j'gm[`ealYda]f\]fj][`l]f'fálr]fmf\_ádl]f'kg
\Yjrm_]`Ñj]fkÑdd]flmf\eÑ_]fl'Ydkg\Yk\]jgZ_]fYfl
J]l]jngfAjq]jkmf\Ydd]kaf]jZ]fd]Z]fk_]fgkk\Ykngj(
_]k[`jaZ]fd]`]fngfmfkmm\mfk]jf]jZ]faff]`YZ]f'
fmlr]fmf\fa]kk]fkÑdd]fmf\eÑ_]fl'fY[`d]`]fkmf\
dYf\]kj][`lr]_da[`]joak]mf\afYda]f\]ej][`l]f'Ydk
kafngj\]jf\Ykaff]_]`]hl'`YjZjY[`lmf\_]fgkk]f`Yf\'
YfYdd]_]n]j\])>]jgZ_]fYflJ]l]jngfAjq]jk`Ylmfk
gm[`ngf\]kngj_]k[`jaZf]fd]`]fko]_]fkÑda[`_]dáhl]
mf\]q\]_]lYf'Ydk\]ff]afd]`]feYfkaf]ed]`]f`]jj]f'
ngfkaf]kd]`]fko]_]f'h^da[`la_mf\n]jZmf\]faklr]láf\])
>]kYad]kr]oYj]fmjcmf\]'kg`Yf\oajAjY^^<]jf`Yjl
ngfNa]jkl]afgZ_]fYflmfk]jaf_]ka_]d_]lYf`]f[c]fYf
\ak]fZja]^^'\]j_]Z]foYj\Yf\]ef][`kl]fe]flY_ngj
kYflBqdYja]flY_\]k`]ada_]f<ak[`g^^k\]kbYj]k\geYf
rYdlfY[`=jaklk_]hmjl]na]jlr]`]f`mf\]jl\jakka_mf\
na]jbYj])
M[]YmlgeZz)
>FC)
IV_eV_TVRcSZecR]VV_ecV]VdT`^eVdUVJYZVc%
deVZ_Ve]RJZ]]VUV<cZS`fcXRfdf[VeUVd
W]VWdbfV]VdacV^ZVcda`ddsUV_eUR_d
d`_eVccZe`ZcV&
3^znja]j,/./)
6aRW&RP]c&2HaPXcnbTcR^]caPcb$]u*)*Q$R^_XT&
QajAjY^^<]jf`Yjlmf\AjY^BYfkngfNa]jkl]af'_]Zjá(
\]j'Yf]af]e'mf\oaj\]jM[`mdl`]ak'\]jL`Yllmf\\a]
<mj_]j\]jMlYllr]@jqZmj_'afO][`ldYf\l'Yf\]eYf\]jf
l`]ad'l`mf\lc`mf\le]f_cda[`]eeal\ak]eZja]^^ngf
k]eda[`]jklÑkk]fmf\khxf]fo]_]f'kgroák]`]fmfk\]f
b]lr_]fYffl]fZ]a\]fl`]ad]fm^^]jklYf\]fmf\_]o]k]f
kaf\l'\Yjjáj]f\lngfd][`]fo]_]fkg]lda[`]mfk]j\]j
ngj_]fYfl]fMlYllngf@jqZmj_<mj_]j]g\]jYf\]j]'\a]
mfk\]fr]n]jkhj]]`]fklmf\]f\lmf\ajngj\]jfngfYdl]j`Yj
ngf]af]j`]jjk[`Y^^lngfNa]jkl]afr]d][`]f_]`]hl`Yf\l'
mf\YZ]joaj\a]gZ_]fYfl]fAjY^^<]jf`Yjlmf\AjY^^
BYfkngfNa]jkl]afe]afl]f\l'\YkmfkYdd]mf\b]llda[`]
kgd[`]d][`]fmf\_dall]j'ngfmf]eh^Y[`mf_]fo]_]f'd]\a_
n]j^Ydd]fo]j]f\l'mf\`Yll]flgm[`\YjmeZ\a]]]_]fYfl]f
M[`mdl`]akmf\L`Yllngf@jqZmj_ngfkgdda[`]jaj<mj_]jf
mf\\]jaj]fo]_]f^mj\]f\mj[`daa[`l]f\]f`g[`_]Zgjf]f
@aajkl]fmf\B]jj]fB]jlrg_Qad`]dengfJ]q]jfmfk]jf
_fw\a_]fB]jj]fYddk^aaj]af]fLa[`l]jfY[`\]emf\afa
\]f\akkkY[`ngfmfk]jf_f]\a_kl]fB]jj]f\]eLÉeak[`]f
E]ak]j]eh^gd[`]f'oYk_]lY_]l'Yddkfmfoaj\a]ngf
@jqZmj_e]afl]f\l'\Yk\a]k]dZ]f]\d]f`]jj]fAjY^^<]jf(
`Yjlmf\AjY^^BYfkngfNa]jkl]afmfkmf\\]fmfk]jf
\YjYfmf\\Yeaamf_álla_da[`]fl`Yll]fngfkY[`]fo]_]f'
\Ykoajk]eda[`]eYfk[`Y^lmf\d][`]fmf\gm[`\Yeal\a]
]q_]fk[`Y^^l]f\]jk]dZ]fd][`]f'oa]\Yf\a]mfk]j]Zmj_]j
mf\\a]mfk]jf'ngf]af]jB]jjk[`Y^^lngfNa]jkl]afngf
Ydl]j`Yj_]`]hlmf\`YjZjY[Zl`]llaf\lngfoqdYf\l\]e
]\d]f'og`d_]Zgjf]f`]jj]fAjY^^IllgngfNa]jkl]af'k]da_]j
_]\][`lfmkk'\]jgm[`\]keYlkj][Zl\Yjrm`]ll]_]`]hl'
_]cgm^^l`]ll]f\l'fY[`]afkZja]^^koqkmf_mf\kY_\YjáZ]j
_]_]Z]f)>Ykk]dZYZ]joaj\a]gZ_]fYfl]fngfNa]jkl]af
gm[`oa\]jj]\l]f\lmf\e]afl]f\l'\YkoqdYf\l\]jb]lrï
_|fYflAjY^^IllngfNa]jkl]af'mfk]jn]ll]jk]da_']af
k]eda[`k'gf]mfk]jomkk]fmf\oa\]f'fale][`la__kaf
o]j]r]l`mf\l)QYffYZ]jka[`fmf\a]^aajka[`la_]foak]f
\a]ngf<]jfmf\gm[`\]j^jYe]n]klN`aajaf_ngfBYdoqd'
\mj[`\]fZ]kl]foa\]fmeZ\Ykoajr]Z]a\]fl`]a\]f
j][`la_]fmf\e]qfmf_YZo]j]f\l'`Yjafr]l`Y\a_]f_]d]al'
afkgf\]jk\a]ngf<]jfaj]jZYj]'oqk]Zgll]f'f]eda[`
\]f^jgee]f'n]kl]fmf\oqk]f`]jj]fLm\gd^^Bg^^(
e]akl]j'aj]fM[`mdl`]akk]f'Lall]jmf\gm[`J]l]jngf
$.3%
Ajq]jk'ngfaj]ej`Yll`Yjrm_]k[`a[`l`Yll]f\l)>Ykgkgd
e]f_cda[`oákk]f'\Yk\a]k]dZ]f\jqmfkr]Z]a\]fl`]add]f'
Yddkoaj\Yjngj_]f]ehlkaf\l'meZmf\ngfk]eda[`]j
ngj_]k[`jaZf]jkhxf]fmf\klÑkk]fo]_]f'_állda[`]feal
]afYf\]jfáZ]jljY_]fmff\n]j]afl`Yf\laf\akkfY[`(
_]k[`jaZf]joqkk'\]eaklYdkg5>]k]jkl]f'\Yk\]j
]]_]\Y[`lZja]^'Yddk\]jgZ_]fYfloqd]f\l\]j]\]dogd(
_]Zgjf`]jjAjY^^IllgngfNa]jkl]afk]da_mfk\]fngj_](
fYfl]fngf@jqZmj_\a]eYfk[`Y^^lkgdda[`]jd][`]fn]jcgm^^l
mf\_]]q_f]l`Yll'ngjYZcjY^^ldgkmf\YZkafkgd'mf\\Yjm^^
\goYj\gm[`\]jk]dZZja]^^r]jk[`fall]fmff\YZ_]l`Yf)
Mg\Yffkgdd]f\loaj\a]gZ_]fYffl]fAjY^^<]jf`Yjlmf\
AjY^^BYfkngfNa]jkl]afYdd]mf\b]_da[`]k]eda]`]d][`]f
mf\_dall]j']kkq]Qqn]jk'\a]Zmj_mf\oYk\Yrm_]`gjl
mf\gm[`Yf\]j]d][`]f']kkq]f\ln]klaf]f'\Éj^^]j'_]ja[`l'
ng_llq]f'\af_`g^^'cad[`]fkYlr'r]`]f\]f'dállg\]j_mll]j'
og\a]_]d]_]fg\]joa]kq_]`]akk]fg\]j_|fYflkaf\l'
\a]\]fngfmfkmf\mfk]jfngj\]jf\]jB]jjk[`Y^^lNa]j(
kl]afd][`]fkaf\l'\]j]]_]fYfl]fngf@jqZmj_Zmj_]jf
mf\Yf\]j]f\]faj]f'kqkq]f\l]\]dg\]jmf]\]d']kkq]
\YkkqZqaff]fafajMlYll'g\]jmkko]f\a_afaj]f_]Za]ll]f'
g\]jog\]f\a]mf\]jaff]f_]k]kk]fkaf\l'dq[`]ffY[`
lmlk[`]jd][`]fj][`l'kallmf\_]ogf`]al'mf\\]kkgkgdd]f\l
gm[`k]eda[Zk\a]aj]fkg\a[`]d][`]fealYdd]jajrm`Éjmf_]f'
ngfmfk]eh^Y`]f'mf\ka[`Z]c`]ff]f\a]ngfmfkr]
d][`]f`YZ]f'Yddk\Yff\Ykgm[`lálk[`]jd][`]f]fj][`l
mf\`Yjcgee]fakl'gf]_]n]j\l)Of\kgf\]jda[`o]j]\Yk
\]jk]dZ]fd][`]fc`]afkn]jk[`oa_]fg\]jn]jk]kk]f'g\]j
oa]\]f\Yrmfk\]fgZ_]fYfl]fngfNa]jkl]afafc`]af]f
o]_n]j^Ydd]fo]j]g\]j_]^Ydd]feg[Zl]'\Yngfkgdd]f\l
oaj_]flrda[`dYkk]f'mf\kgdd]f\\]ffg[`\a]k]dZ]fd][`]f
\]f]]_]fYfl]fngf@jaZmj_Zmj_]jfmf\\]faj]f'Yadkngj(
klY\l_f]\a_cda[`]fmf\mf_]nYjda[`]fdq[`]ffY[`lálk[`]j
d][`]fj][`lmf\_]ogf`]alYddkngjklY\l'mf_]nYjda[`)Q]j]
!+."
YZ]j\Yrc`]afAgllk`mkkg\]j=dgkl]j'MhalYd'J^Y^^]fg\]j
@jgmo]fr]@jqZmj_'\a]d][`]fk_]fgkkfalkaf\'ka[`c`]afk
_mll]k'\Ykngfmfkmf\\]jB]jjk[`Y^lngfNa]jkl]afd]]`]f
o]j]mf\]jrg_]f`Yll]f\l'\Ykgdd]f\loaj\a]gZ_]fYfl]
ngf@jqZmj_\a]k]dZ]foqk]f'ngfkgdda[`]f_aall]jfrmklYf
mf\\a]Yf\]jf\]fmfk]jf\a]d]`]fk_]fgkkkaf\lrmr]^m_]f'
mf\\]fk]dZ]fkgdd]fgm[`oaj\a]]]_]fYfl]fngfNa]jkl]af
dq[Z]fafYdd]j\]jeYkkYddk\Yf\Yk\YngjZ]k[`][`]fakl'
gm[`mf_]nYjda[`)Off\\]kkgkgdd]f\lgm[`oaj\a]ngf
@jqZmj_ealkgd[`]fmfk]jfZmj_]jfmf\\]fmfk]jg
k[`Y^^]f'\Ykkq^áj\]jda[`mf\]jaff]fk]dZ]jZqaj]f_mll]f
l`jaao]fkm[`af\lmf\]j^Yjaf\l'Ydd]\a]d]]`]f'\a]ngf
\]j]]_]e]afl]fB]jjk[`Y^^lngfNa]jkl]af\YjjYj]f\l'mf\
oYkkq\]jk]dZ]fd][`]f]f^af\]f\lmf\]j^Yj]feÉ_]f\l'
\Ykkq\a]ealkYehlaf]fk]dZ]j)\a]kq\]fYdkgaf`Yf\l
mf\]eh^Y[`]fkgdd]f\l^áj\a]ngj_]fYfl]f]\d]f`]jj]f
\a]ngfNa]jkl]afaf_]k[`ja^^lZjaf_]f\lm^^]af]flY_\]j
aff]f\YfaffY[`_]k[`jaZf]joqkkZ]f]ehloaj\l)Of\
o]d]`]gm[`Ydkgmf\]j\]jngf@jqZmj_Zmj_]jfmf\\]j
mfk]jg\]jgZ_]fYfl]f]\d]f`]jj]f\]j]fngfNa]jkl]af
eYfkaf\lg\]jo]j\]f\l'\a]kgdd]faff]fkgd[`]aj]d][`]f]
^áj\]jda[`ealaj]fZja]^^]fn]jka_d]lk[`a[c]fmf\_]Z]f
Yddk\Yff\Ykgm[`lálk[`]jd][`]f]fj][`lakl'gm[`mf_](
nYjda[`)Of\\]kkgdd]f\lYZ]joaj\a]ngfNa]jkl]af'Yd
mfk]j]jZ]fmf\fY[`c`gee]fk]eda[`]jmfk]jeYff]f'
mf\ajb]\lda[`]kZ]kgf\]jkgdda[`]jajd][`]f]fj][`d]joYj
mf\_a[`la_]jB]jjáZ]j\a]k]dZ]faj]d]]`]fkaf'kq\YZq
`Ydl]f'k[`aje]fmf\r]n]jkhj][`]f'Yddkd][`]fj][`lakl'
mff\\Yf]afF][`]f`]jjkaf]feYff]fngfZadda[`mf\
ngfj][`ll`mfkgdd]'gm[`gf]_]n]j\)Q]j]YZ]j\Yk
cda]af]j\]j\Yfk]eda[`]d]]`]f`]ll]'kgdda[`]jkaf]j
d][`]f]f'fal_a[`la_o]j]fg[`kafo]dl]'oYkoaj\]f\a]
]]_]fYfl]fngfNa]jkl]af\]fk]dZ]fZ]oqk]feÉ_]f\l']k
kq]ealmfk]j]eOjZYjZm[`'eald][`]fZja]^^]f'g\]jeal
$.2%
$.3%
mfk]j]fjfYff]f'\]kkgdd]foaj_]fa]kk]f'kgn]]j\Yk]k
\YZqZdqZ]fkgd)Of\m^^\Yk\Yaklgm[`roák[`]fmffk
\]fgZ_]fYfl]fZ]a\]fl`]add]fZ]j]\logj\]f'\Ykmfk]j
\]jngj_]fYfl]fngfNa]jkl]af]af]jfmfr]eYd'eal\]k
Yf\]jfngdd]f_]oYdl'mf\gm[`^aaj\]jda[`'kgoaj\Yk]jkl
_]^aa_]feg_]f\l'`afm^^_Yf@jqZmj_c`gee]fkgd'mf\
\Ykgdda[`]d][`]fYddkngj_]e]dlakl'\]f]f\a]kq\Yfr]
]eh^Y`]f`YZ]f\l'dq[`]ffY[`lmlk[`]jd][`]f]fj][`l'
YddkngjklY\l)Of\kgdd]fgm[`oaj\a]gZ_]fYfl]fngf
@jqZmj_\a]k]dZ]fmfk]j]Zmj_]jmf\\a]mfk]j]foqk]f
\Ykkqkgdda[`]d][`]fmf\_mll]jngfmfk\]fgZ_]fYfl]f
\]f]fngfN`a]jkl]af]eh^Y`]f\fY[`lmlk[`]jd][`]f]f
j][`l'YddkngjklY\lmf_]nYjda[`'\g[`Yddkg'oYf\Ykakl\Yk
mfk]j\o]\]j]j'\]j\YfYdkg`afm^^rmc`gee]femll`]lla'
`afm^^c`gee]foadd'kgkgd]j\Ykmffk\]f]]_]f]ehl]f
ngf@jqZmj_ngjZafna]jr][`]flY_n]jc`laf\]fmf\r]
oaakk]fl`mf'meZ\Ykoaj\]fmfk]jf_]kY_]fc`Éff]f\l'
ka[`\YjfY[`r]`Ydl]f)Of\`YjmeZka\l]feYd\Ykoajr]
Z]a\]fl`]ad]f'Yddkoaj\Yngj_]e]af]lkaf\l'meZmf\ngf
k]eda[Z]j]]_]k[ZjaZf]jkY[`o]_]fYdkg_állda[`]feal
]afYf\j]fáZ]jljY_]fmf\n]j]aflkaf\logj\]f'kg`YZ]f
gm[`ojajr]Z]a\]fl`]ad]f'fYeda[`oaj\a]gZ_]fYffll]f
AjY^^<]jf`Yjlmf\AjY^^BYfkngfNa]jkl]af^mjmfkmf\
mfk]j]jZ]fmf\fY[`cgee]f'mf\YZ]joaj\a]]]_]e]afd]f
\]jM[`mdl`]akkmf\L`Yllngf@jqZmj_^mjmfk]jZmj_]j]
mf\Yf\]j\a]mfk]jf'\a]\]f\ak]kY[`'fY[`ngj_](
k[`jaZf]fogjll]f'Z]jáj]l'g\]jZ]jlaj]feY_'mf\gm[`
^mjYdd]aj]jZ]fmf\fY[`cgee]f'_]dghlmf\n]jkhjg[`]f'
Zqmfk]jf_mll]fl`jáo]fmf\eal\ak]eZja]^^\]fk]dZ]f
áZ]jljY_fmfmf\`]jfY[`afYda]fngj_]k[Zja]Zf]fogjll]f
_]ljáoda[`mff\mf_nYjda[`klwllmf\n]klr]`Yf\]fmf\
`aj]jfaalral`Yjafr]ljY_]ffg[`gm[`\Yjoa\]jfalr]j]\]f'
r]c`gee]ffg[`rml`mf\lafc]afoqkk)Of\\]kYad]k
rm]af]eg^^f]fn]kl]fmf\oYj]fmjc`mf\l'kg`YZ]f
oaj\a]gZ_]fYfl]AjY^<]jf`Yjlmf\AjY^^BYfkngm
Na]jkl]af'_]Zjaa\]j]'mfk]j]af_]ka_]d'mf\gm[`oaj\]j
M[`mdl`]akkmf\L`Yll\]jngj_]fYfl]fMlYll@jqZmj_
\]jk]dZ]fmfk]jMlYllafka_]dg^^]fda[`_]`]f[c]lYf\ak]f
Zja]^'\]j]fro]]f_dq[`_]k[`jaZ]fmf\Z]ka_d]lkaf\l'
mf\mfk]jb]llo]\]jfl`]ad]af]j_]Z]faklYf\]jYG]flY_
egjf\]kfY[`\]afMmflY_YddkeYfkYf_\Yk;ehl\]j
`]ada_]f=jakl]f`]alë?klgea[daaí]l[)af\]ebYj\YeYf
rYdlngfAgll]k_]Zmjll`mk]flna]j`mf\]jl\jqkka_mf\
na]jbYj)
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;_XRXV^V_eUVDZT`]RdCVcT\]ZT`^^V
efZ]ZVcUV]RgZ]]VRfIeRUeSVcX&
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6aRW&RP]c&2FTVXbcaTSd]^cPXaTTcRWP]RT[XTa7naPaS
8P[XVT^d8WPdbbT$]u**-g'_&+-eTab^&
G]akl]j=dYmkTa]_d]j'_|fYflG]j[`cda'ogdoakk]fmf\
ogdZ]\Y[`l'n]j_a[`l'\Ykk]j\ak]ehY[lmf\n]j\af_l
_]eY[`l`]l'ealeaf]f`]jj]fngf@jaZmj_mf\kmf\]jda[`
eal\]f^jgee]fDY[gZFgeZYjlM[`mdl`]akk]fr]@jaZmj_
mf\DY[gZngfJ]jjgeYfM][c]de]akl]j'affYe]f\]jk]dZ]f
klYllr]e]jkl]f\Yk]j\]jklYll\a]f]fkgdro]d^ÅbYj
k[`a]jgklcgee]f\a]YfkY`]fkmdd]flm^^\Ylg\alrZja]^Åk
af\]jTa]_]dk[`ájkgd_mlra]_]dZj]ff]fmf\mf\eY[`]f
meZ]af]fk]eda[`]fk[`YlrYdk\Yk_]ogfda[`akl'aer]
_]Z]fmf\kgdo]jk[`Y^Ålmf\_mlra]_]dZj]ff]fmf\
eY[`]f'mf\\]f]j\^áj]fafkaf]fcgkl]fngf\]j_jmZ]f
ZaNYn]jkmflr]fYf\]jra]_]dk[`ájmf\kgdra]_]deY[`]f
af\]jeYkk\Yrb]\]jeYfaf\]jMlYll\]j]f_fm_eá_]
`YZ]fYf_]n]j\)Im[`kgd\]j]_]fYfle]akl]j=dYmk\]f
o]_af]j]f`Ydl]fngfMlYlZ]j_m^^mflr]fYf\]j<mj_]jf(
rád)If[`kgd\]j]_]fYfle]akl]j=dYmk\]fTáfmeZ\a]
Ta]_]dk]`ájafkaf]fcgkl]faf]j]fZYdl]f\YrrdadmkkYdkg
\YkeafB]jj]faekÑdd]f`gdlrdYkk]f`gmo]f'\]fk]dZ]f
r]eY[`]fafaj]f`gdlr]jf'ogka\]ff\]f[c]f\Yk\]j
MlYlleaf\]jk[`Y\ka]Yf_]n]j\)Of\meZ\a]kY[`]f
Ydd]fr]ogd^aaj]f'kgdeYf\]e]_]fYfl]fe]akl]j=dYmk
b]jda[`k_]Z]fY[`lmf\na]jlra_h^mfldgkf]jf]eda[`Ydd]
$imY%l]eh]j]raalRCCdaZjYk)I[`aklZ]j]al'\Yk\]j]_]fYfl
e]akl]j=dYmkb]_cda[`]fl`mkmf_ra]_]dealkafoY_]f
^áj]fmf\_]n]jla_]fkgd']jZ]jfdáll]faf\]jMlYllmf\
gm[`\]jMlYllealkaf]foY_]fmeZr]`]fk[`addaf_
f]eda[`\]f]f\a]ealkaf]foY_]fo]dd]f^áj]f)Im[`
o]j\Yr]afkfale]Z]\gj^^l]\]fCCC`mf\]jlra]_]do]dd]j
d]q]k\]ffka]kgad]jae^áj]ffY[`YfrYdYdkngjklYll)
Im[`aklZ]j]al'\Yk]j\a]ra]_]d'\a]]jg\]jkafcf][`l]f
Zj][`]fo]j\]fleal^áj]f'kgd]j\a]YZkdY`]fg\]jYf\]j
ra]_]d\Y^áj_]Z]ff]eda[`lY[`ra]_]dmf\falYf\]jra]_]d)
>]j]_]fYflM][c]de]akl]j_]dghlgm[`affYe]f\]jMlYll
ae_fm_r]lmfYdd]$imY%l]eh]j]raal)FYm\YlmeRCC\a]GYjla
YffgG====+RRRCCC+k][mf\mekladme=mja]FYmkYf(
f]fkakkmehlg)
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BVT`^eV8Vc_RcUUVJYZVcdeVZ_Z_Wr`UV
U=fZ]]Rf^VLV]XRUVda`ddVddZ`_doMZ_%
eVcdaf_]f'FR_eYV_%]V%8fcX$IV]XZdhj]$
8ZVU$7]eVcdhj]$7fWUV^8zV]$M_deV_VXX
Ve9`c^`_UVd&
@jaZgmj_',0bmaf,/./)
6aRW&RP]c&26]RXT]]TbHTaaTb'cXcaT]^deT[[T\T]c
PR`dXb&
QajAjY^^<]jf`YjlngfN`a]jkl]af'J^Ydd]flr_jY^^\]j
Mla^^r]<Yk]dmf\da]jj]r]J^]^^af_]f']l[)'lmfcmflYdd]j
e]f_da]`]eeal\ak]eZja]^^'\Ykoajafmfk]jemf\mfk]j
Zjm\]jkfYe]fAjY^^BYfk]fngfN`a]jkl]af'Ydkoaj\]k
ngfaeealkaf]eZja]^^ngdd]e_]oYdl`YZ]f'\]e^jge]f'
n]kl]fQad`]deP]d_]fn]jdá[`]f`Yfmf\da[`]foákk]fl(
da[`]feal\ak]eZja]^'r]]af]ej][`l]flálk[`]fd]`]f'
\a]d]`]fmf\_ál]j`a]fY[`_]k[`jaZ]fr]e]jkl]f5\]f
`YdZl]ad\]k\gj^kQafl]jdaf_]f'al]e]afd]`]fr]FYflgf
r]j<mj_'al]e\]fr]`]f\]fngfM]d_akoqd'al]e\]f
r]`]f\]fngfBa]\'al]e\]fr]`]f\]fngf;dl]jkoqd'
al]e\]fna]j\]fl]ad\]k\gj^kr]<ád'al]e\Yk\gj^Qákl]f(
]__'al]er]BadleYfkoqd]afd]`]f'al]e\Yk\gj^`YdZ]k
aeLa]\g\]j\YZq'al]e\]fna]j\]fl]ad\]k`YdZ]f_jgkk]f
r]`]f\]fr]Amjlfgdk'mf\\YrmYdd]\a]d]`]fmf\_ál]j'
kgka[``a]fY[`b]e]j]j^af\]fl'\a]]jg\]jkengj\j]f
ngfmfkj]fngj\j]fmf\mfkb]r]d]`]f_]`]hl`Yflg\]j
fg\a`YZ]fkádd]fl)Of\`YZ]fae\a]_]daa`]foYkoaj
\YjYfr]da[`]f`YZ]f'fY[`lmlk[`]jd][`f]fj][`l'ealemf\'
eal`Yf\'ealogjl]fmf\_]Z]j\]fmf\ealYdd]j\]j
_]oYjkYea'kg\Yk\]eaYdd]jcj]^l]fcda[`]klZ]klYfkgdmf\
cjY^l`YfeY_)Im[``YZ]fae_]dghl'afZa\]fk]dZ]f
r]`Ydl]fmf\r]k[`aje]ffY[`lmlk[`]jd][`f]fj][`lmfla
afaYad]k\Ykr]lmf'\Yk]afd]`]f`]jjkaf]ed]`]feYf
Zadda[`l`YfkgdYf]_]n]j\)Of\\]kr]oYj]fmjcmf\`Yf
a[`\]jgZ_]fYfl_jY^<]jf`YjlngfNa]jkl]afeaf]q_]f
af_]ka_]d_]`]f[clg^^]fda[`Yf\ak]fZja]^'\]j_]Z]fakl
r]@jaZmj_afI][`ldYf\m^^\]e^mf^r]`]f\]flY_<jY[`(
eYfg\]k\]kbYj]k\geYfrYdlngfAgll]k_]Zmjlna]jr]`]f
`mf\]jl\jakka_mf\na]jbYj)
M[]Ym\m[gel]<]jfYj\\]N`a]jkl]af)
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QajAjY^^<]jf`YjlngfNa]jkl]af'J^Ydd]flr_jY^^\]j
Mla^^r]<Yk]dmf\`]jj]r]J^]^^af_]f']l['lmfcmfl
e]f_da[`]eeal\ak]eZja]^^'\Ykoaj'afmfk]jemf\mfk]jk
Zjm\]jkfYe]fAjY^^BYfk]fngfNa]jkl]af'Ydkoaj\]kngf
aeealkaf]eZja]^^ngda]jY_]oYdl`YZ]f'\]e^jgee]f'
n]kl]fDY[gZ]fngf?f\dakh]j_n]jdaa`]f`Yfmf\da]`]f
oakk]flda[`]feal\ak]eZja]^^r]]af]ej][`l]flmlrk[`]f
d]`]f'f]eda[`]amd]`]fr]<gflr]foad]'kg\Y\]j]joaj(
\a_]f'_]aklda[`]f@jgmo]f\]j=dgkl]j^jgmo]frm\]j
GY_]jfgmoZq@jaZmj_'_]o]k]fakl'mf\\YjrmYdd]\a]
d]`]fmf\_ál]j'kgka[``a]fY[`b]e]j]j^af\]fl'\a]\a]
]_]fYfl]f^jgmo]fngf\]jGY_]jfgo_]`]hldaYfl'g\]j
fg[``YZ]feÑ[`l]f'\a]ngfmfkmf\mfk]jfngj\]jf
d]`]f_]o]k]fkafl'mf\`YZ]faeYdkg_]dáo]f'oYkoaj
! 
\YjYfr]da[`]f`YZ]f'fY[`lmlrk]`]jd]`]fj][`l'eal
emf\'eal`Yf\'ealogjl]fmf\_]Z]j\]fmf\ealYdd]j
\]j_]oYjkYea'kg\Yr\]ff]Ydd]jcj]^l]fda[`aklZ]klYf
kgdmf\cjY^l`YfeY_)Im[``YZ]foajae_]dghlZa
\]fk]dZ]fd]Z]fr]`Ydl]fmf\r]k[`aje]ffY[`lmlrk]`]j
d]`]fj][`l'mf\aeYad]k\Yrr]lmf'\Yr]`ad]`]f`]jj
kaf]fd]`]feYfZadda]`lmfkgdYf_]n]j\)Of\\]kr]
oYj]fOjcmf\`Yfa[`\]jgZ_]fYfl]AjY^^<]jf`Yjleaf
]a_]faf_]ka_]dg^^]fda[`_]`]f[clYf\akkZja]^^'\]j_]Z]f
aklr]@jaZmj_afI][`ldYf\m^^\]e^mf^r]`]f\]flY_<jY[`(
eYfg\]k\]kbYj]k\geYfrYdlngfAgll]k_]Zmjlna]jl(
r]`]f`mf\]jl\jakka_mf\na]jbYj)
M[]Ym\]<]jf`Yj\\]N`a]jkl]af
>FP)
]ZVT`^eV8Vc_RcUUVJYZVcdeVZ_T`_TsUV$
V_d`__`^VeRf_`^UVd`_WcscV@VR_$
w@RTbfVdUÉ;_X]ZdWVVcX]VdWZVWdbfV
dô`ÑhalYd\](,9'\]<cZS`fcXRgRZe
Ymlj]^gaka`ddrUrdw9`fceVaZ_$=fXvV^%
Z]j_'CJaYf^Yqgf'=cZ^`Z_V$JZ_eVcZ_$
<Ydl]jkoqd'MYdeYfkoqd'JdTYfaacf$8ZVU
acsdMôa6al]^Yqgf${SVc^`_eV_RTY$>R_d$
7fWë,]j;XXVe8`dZ_XV_&
@jaZgmj_',0bmaf,/./)$ %
6aRW&RP]c&26]RXT]]TbHTaaTb$]u).$PdcaTU^Xb
HaPXcnbTcR^]caPcb$]u)(0&
QajAjY^^<]jf`YjlngfNa]jkl]af'J^Ydd]flr_jY^^\]j
Mla^^rY<Yk]dmf\da]jj]r]J^]^^af_]f)']l['lmfcmflYdd]j
$I`hYjYÄlimôgfYdYakkzlgeZ]jkmj[]lY[l]im]dim]]Ym^gjl]ô
ima']mqkzbgmjfYfldgf_l]ehk'Y[gehd{l]e]fl[gfkmezd]khYjla]k
\mhYj[`]eafkmjd]kim]dd]k]dd]j]hgkYal)M;^]cPX]T"&Hgmkkgee]k
e]f_da[`]eZja]^^'\Ykoaj'afmfk]jemf\mfk]jZjm\]jk
fYe]fAjY^^BYfk]fngfNa]jkl]af'Ydkoaj\]kngfaeeal
kaf]eZja]^^ngdd]e_]oYdl`YZ]f'\]e^jge]f'n]kl]f
DY[gZ]fngf?f_dakZ]j_n]jdaa[`]fZYfmf\da[`]fomkk]fl(
da[`eal\ak]eZja]^^'r]]af]ej][Zl]flmlrk[`]fd]`]f'
\a]d]Z]fmf\_aal]j`a]fY[`_]k[ZjaZ]f'\a]\]jMhalYd
mfk]jda]Z]f@jgmo]fr]@jaZmj_afI][`ldYf\ngjeYdk
_]`]hl`Yll5r]e]jkl]faf\]e\gj^r]=mjladhaf\jaad]Z]f'
al]e\]fr]`]f\]fr]Am_d]eZ]j_'al]e\]fr]`]f\]fr]
JdY^]q]f'al]er]Amje]f\]afd]`]f'al]er]N]fldaf_]f
ro]ad]`]f'e]\]f`YdZ]fr]`]f\]fr]N]fldaf_]f'al]e
\]fr]`]f\]fr]<Ydl]jkoad'al]e\]f`YdZ]fl]ad\]kr]`]f(
\]fr]MYdeYfkoad'al]er]Nk[`ahhjmf]afd]`]f'al]e\]f
r]`]f\]fr]La]\'al]e\]f`YdZ]fl]ad\]k_jgkk]fr]`]f(
\]fngfIZ]jegfl]fY[`'al]e\]fr]`]f\]fr]Bmk'al]e
\]fr]`]f\]fm^^Z]q\]f?_c]f'al]ee]\]f`YdZ]fl]ad
\]kr]`]f\]fngf<Ékaf_]f'\]f\g`Yl\]j]_]fYflMhalYd
mf\DY[gZngfJ]jjgeYfmf\af\]egZ_]fYfl]f`YdZ]fl]ad
`]l\]j]_]fYflDY[gZ\]f^mf^l]fl]ad'mf\\YjrmYdd]\a]
d]`]fmf\_aal]j'kgka[``a]fY[`b]e]j]j^af\]fl'\a]\]j
]_]fYflMhalYd_]`]hl`Yllg\]jfg\a`YZ]feÉ[`l'\a]ngf
mfkg\]jmfk]jfngj\j]fd]`]f_]o]k]fkafl'mf\`YZ]f
ae\a]_]daao]f'oYkoaj\YjYfr]da]`]f`YZ]f'fY[`
lmlrk[`]fd]`]fj][`l'ealemf\'eal`Yf\'ealogjl]f
mf\_]Z]j\]fmf\ealYdd]j\]j_]oYjkYea'kg\Yr\]ff
Ydd]jcj]^l]fda[`]klZ]klYfkgdmf\cjY^l`YZ]feY_)Im[`
`YZ]foajae_]dghlZa\]fk]dZ]fd]`]ff]fr]`Ydl]fmf\
r]k[`aje]f'fY[`lmlrk[`]jd]`]fj][`l'aegm[`Yad]k
\Ykr]lmf'\Yk]afd]`]f`]jkaf]ed]`]feYf'ngfj][`l]k
[]h]f\YflhYjn]fmkwjzlYZdajdYhj]kim]lglYdalz\]khYkkY_]k
\zljmalk'Ymegq]f\]dôY[l][a(YnYfl\]<gfr]foqd]l\mj]fla]j
\]k^a]^k\]k[gel]k\]N`a]jkl]af'\zhgkYflYmp;j[`an]k\#?lYl'
;f[a]ff]kN]jj]k'fà-4)?na\]ee]fl[]j]faa]jYzlz\j]kkzYm
egq]f\]fglj]gja_afYd'wmf]zhgim]gÖadzlYal]f[gj]
aflY[l)
$//%
Q]_]f'lmfkgdmf\gm[`Zadda_Yff]_]n]j\)>]kr]oYj]f
mjcmf\`Yfa[`\]jgZ_]fYflAjY^^<]jf`Yjleaf]a_]f
af_]ka_]dg^^]fda[`_]`]fclYf\ak]eZja]^^\]j_]Z]fakl
r]@jaZmj_afI][`ldYf\m^^\]e^áf^lr]`]f\]flY_<jY[`(
eYfg\]k\]kbYj]k\geYfrYdlngf=jakla_]Zmjlna]jlr]`]f(
`mf\]jl\jakka_mf\na]jbYj)
M[]Ym\m[gel]<]jfYj\\]N`a]jkl]af'
$/0%
>FPC)
@VR_9YReeV]$S`fcXV`ZdUV<cZS`fcX$cVT`_%
_RueRg`ZccVqfV_WZVWUVdT`^eVd8Vc%
_RcUVe@VR_UVJYZVcdeVZ_UVdUu^Vd
o8`fcXfZ]]`_$8`c_Vcdhj]$8ZVUacsdUV
F]R_WRj`_$JdTYfaa]VcV_$;c]V^SVcX$
7_Xde`cW$=cZ^~Z_VVe8`_eV]d&
@jaZgmj_',0bmaf,/./)
6aRW&RP]c&66]RXT]]TbHTaaTb$]u)-$PdcaTU^Xb
HaPXcnbTcR^]caPcb$]u)/)&
C[`Nk[`YfNk[`Y[`la'Zmj_]jr]@jaZmj_afI][`ldYf\'
n]j_a[`g^^]fda[`eal\ak]eZja]^\Yka[`]eh^Yf_]f`Yf
ngf\]e]\d]f#ogd_]Zgjf]feaf]e_]fw\a_]f`]jj]f
AjY^^<]jf`YjlngfNa]jkl]afZ]a\]afkaf]efYe]fmf\af
fYe]feafk_fw\a_]f`]jj]f_jY^a BYfk]fngfNa]jkl]af
kafkZjm\]jk'fY[`lmlk[`]fd]Z]fj][`l'mf_]nYjda[`'r]e
]jkl]f\]fna]j\]fl]ad\]kr]`]f\]fr]<áj_dgfmf\r]
L]egdlrnnad'al]eZa\]e`YdZ]fl]ad\]k\gj^kr]La]\`a]
\ak]fl\]eZY[`r]JdY^^]q]f'al]e\a]Nk[`ahhd]jjgf'al]e
\]fr]`]f\]fr]?jd]eZ]j_'al]e\]fr]`]f\]fr];fplgj^'
al]ero]qd]`]fr]Amje]f\'al]e\]f\jall]fl]aa\]k
r]`]f\]fr]<gfl]dk'mf\\YrmYdd]\a]d]`]fmf\_ál]j
\a]ka[``a]fY[`b]e]j]j^af\]fl'\a]a[`g\]jeafngj\j]f
!~"
Dngf\]f`]jj]fNgfNa]jkl]afb]r]d]`]f_]`]hl`YZ]fg\]j
`YZ]fkádd]fl)Of\\]kr]mjcmf\`Yfa[`\]jgZ_]fYfl
Nk[`Y[`laeaf]q_]faf_]ka_]d_]`]f[clYf\ak]eZja]^\]j
_]Z]faklr]@jaZmj_afI][`ldYf\m^^\]e^aaf^r]`]f\]flY_
<jY[`eYfg\]k\]kbYj]k'\geYfrYdlngfAgll]k_]Zmjl
na]jr]`]f`mfl]jl\jakka_mfna]jbYj)
M[]Ym\]D]Yf=ZYkl]a)
>CDPCC)
=fZ]]Rf^VUÉ7gV_TSVd$U`__VZ$S`fcXV`ZdUV
<cZS`fcX$cVT`__RueRg`ZccVqfV_WZVWUVd
T`^eVd8Vc_RcUVe@VR_UVJYZVcdeVZ_
UVda`ddVddZ`_ddZefrVdo9`fceVaZ_&
@jaZgmj_',0bmaf,/./)
6aRW&RP]c&26]RXT]]TbHTaaTb$]u),$PdcaTU^Xb
HaPXcnbTcR^]caPcb$]u)./&
C[`'Qad`]dengfQaZ]dkhmj_']\]dd[f][`l'Zmj_]jr]
@jaZmj_afI][`ldYf\'n]j_a[`g^^]fda[`eal\ak]jfZja]^^'
\Yka[`]eh^Yf_]f`Yfngf\]e]\d]f'ogd_]Zgjf]feaf]f
_fw\a_]f`]jj]fAjY^^<]jf`YjlngfNa]jkl]afZ]j\]af
kaf]efYe]fmf\affYe]feaf]k_f]\a_]f`]jj]fAjY^^
BYfk]fngfNa]jkl]afkaf]kZjm\]jk'fY[`lmlrk[`]jd]`]f
j][`l'mf_]nYjda[`'\]f`YdZ]fl]ad'\jq]jd]`]f_]d]_]f
r]=mjladhaf'mf\\YjrmYdd]\a]_aal]jmf\d]`]f'kgka[`
`a]fY[`b]e]j]j^e\]fl'\a]a[`g\]jeafngj\]jfngf\]f
]_]fYfl]feaf]f_f]\a_]f`]jj]fngfN`a]jkl]afmf\aj]f
ngj\]jfb]r]d]`]f_]`]hl`Yflg\]jfg[``YZ]fkmdd]fl)
Of\\]kr]mjcmf\`Yfa[`\]jgZ_]fYflQad`]dengf
QaZ]dkhmj_eaf]a_]faf_]ka_]dg^^]fda[`_]`]f[cYf\ak]e
Zja]^^'\]j_]Z]faklr]@jaZmj_afI][`ldYf\m^^\]jY^laf^(
r]`]f\]flY_<jY[ZeYfg\]k\]kbYj]k'\geYfrYdlngf
=jakla_]Zmjlna]jlr]`]f`mf\]jl\jakka_mf\na]jbYj)
M[]Ym\]AmaddYme]\#;n]f[`]k)
$/2%
>FPCCC)
?_Uf]XV_TVdRTT`cUrVdaRc]VTRcUZ_R]
>fXfVdoTVfibfZWVc`_eUVdÉU`_dV_
WRgVfcUVd]racVfiUV8`fcXfZ]]`_&
@jaZgmj_',3bmaf,/./)
6aRW$RP]c&28^_2TSP]b[TBXbbX\[$>&,'eTab^&
Bm_g'eak]jY[agf]\anafY]hak[ghmkJ]f]kljafmk'kYf[l]
LgeYf]][[d]ka][Yj\afYda'\]=qhjgfmf[mhYlmk'kY[jg(
kYf[l]im]_]f]jYdakkqfg\a<Ykada]fkakafMhajalmMYf[lg
d]_alae][gf_j]_Yl]mfan]jkYd]e][[d]kaYej]hj]k]flYflak'
kaf_mdak=`jakla^a\]daZmkhjzk]fl]kdall]jYkafkh][lmjak
kYdml]eaf>fgk]ehal]jfYe)KmgfaYe'mlYalYhgklgdmk'
gef]kklYZaemkYfl]ljaZmfYd=`jaklaj][]hlmjahjgmlaf
[gjhgj]_]kk]jaemk'kan]Zgfme^m]jalkan]eYdme'ghgjl]l
fgk\a]ee]kkagfak]plj]e]fgklj]gh]jaZmkhj]n]faj]Y[
]l]jfgjmeaflmalma\k]eafYj]afl]jjakimg\j]\\]fl]>fg
[meemdlahda[Ylg^jm[lmj][gdda_]j]nYd]Yemkaf[]ddk'
^ajeYekh]jY^a\m[aYeim]l]f]fl]kimgfaYeimahYj[]
k]eafYahYj[]e]l]l']limak]eafYl\]Z]f]\a[lagfaZmk
e]l]lnalYe]l]jfYe)=mealYim]'ka[mlY[[]haemk'\gemk
d]hjgkYja]\]<mj_maddagf'hjgh]@jaZmj_me'\ag[]kakFYm(
kYf)'hjghl]j_m]jjYk]legjlYdalYl]k'h]kl]kim]afaZak
hYjlaZmk\am[amkna_m]jmfl'afkmakj]\\alaZmkY\]g\aeafm(
lY]paklxl'img\hYmh]j]kd]hj][gflY_agaf^][la'aZa\]e
j]ka\]fl]k]pj]\\alaZmk`mamkeg\af]im]mflkmkl]flYja'
fgk[mha]fl]kmlhYmh]j]k=`jaklaimaaZa\]eafeY_fg
!Ñ0"
fáe]jg]paklYfl'[gf_jm]kmkl]fl]flmj'mfÄn]jkalYl]en]kljYe
jg_Yemk]l`gjlYemjaf>fgimYl]fmk\]ZgfakngZak
]gddYlakY\ahkgjmehYmh]jmed]hjgkgjmekmkl]flY[agf]e
haYk]d]egkafYk]l_jYlY[YjalYlakkmZka\aY]jg_]lak'mlh]j
kmZn]f[agf]en]kljYeahkahYmh]j]k[gjfgd]nYd]Yflkmk(
l]flYja']lngkh]j`][]lYdaYZgfYim]>]gkhajYfl]^][]ja(
lak'Y\]l]jf]Z]Ylalm\afak_Ym\aYhgkkalakh]jn]faj]'fgkim]'
gefahgl]flak>]aeak]ja[gj\aY]lZ]YlgjmeJ]lja]lJYmda
Yhgklgdgjme]bmkYm[lgjalYl][gf^aka'gefaZmkn]j]h]fal]f(
laZmk]l[gf^]kkakimaY\kmkl]flY[agf]e`mamkeg\aeYfmk
hgjj]p]jaflY\bmlja[]k'[]flme\a]k\]afbmf[lak]akh]fa(
l]f[aakeak]ja[gj\al]jj]dYpYemk)Cfimgjme^a\]e]l
l]klaegfamehjzk]fl]kfgkljYkdall]jYk^a]ja^][aemk'fgklja(
im]eY_faka_adda[Yj\afYdYlmkbmkkaemkYhh]fkagf]emfaja)
>Ylmeaf@jaZmj_g'\a]\][aeYg[lYnYe]fkakbmfaa'kmZ
YffgYfYlanalYlY>faeadd]kaegimY\jaf_]fl]kaeglja_]kaeg
imYjlg'af\a[agf]\mg\][aeY'hgfla^a[YlmkkYf[lakkaeaaf
=`jaklghYljak]l\fafgklja\e?m_]faa\anafYhjgna\]f[aY
hYh]imYjlaYffgimYjlg)
C,FCR)
BÉV^aVcVfcIZXZd^`_UUrT]RcVbfV]Vd
<c]S`fcXV`Zd_VU`ZgV_eaRdtecVT`^%
acZdUR_d]Vd]VeecVdUVcVacrdRZ]]VdbfÉZ]
RRTT`cUrVdoUVfidf[VedUfUfTUV
IRg`ZVT`_ecV]Vddf[VedUV<crUrcZT$UfT
UÉ7fecZTYV&
LYlakZgff]'-4k]hl]eZj],/./)
6aRW$RP]c&29X_[r\Tb$*'&
Ma_akemf\mk)>]a_jY[aYLgeYfgjmeaeh]jYlgjk]eh]j
;m_mklmkY[Bmf_Yja]'Lg`]ea]'>YdeY[a]'=jgY[a]']l[)
$&4%
j]p'fglme^Y[aemkl]fgj]hj]k]f[amemfan]jkakimg\'
imYenakhja\]eY\addmkljak;e]\]a\m[akMYZYm\a]'hjaf(
[ahak]l[gfkYf_maf]afgklja[Yjakkaea'kmhhda[Y[agfakeYb]k(
lYlafgklj]kmahYjl]kmh]j]g^Y[l]afklYf[aYe';jfgd\g\]
PaddY]lFYmj]f[agNYfY']bmk\]e\m[akkmZ\alak'h]j
addmkljak@ja\]ja[a\m[ak;mklja]g^^a[aYl]kaf[]jlakeYj[ak
Ymjahmja\]hj]\Ylak'af\]^][lmebmkla[a]kaZah]j\a[lme
@ja\]ja[me\m[]efglgja]\]f]_Yl]'[gfljY]bmk\]e@ja\](
ja[akmZ\algk']gjmeim]j]k]lZgfYj]hj]kYd]kfgkljYk
dall]jYkYm[lgjalYl][]kYj]Y[gf[]kk]jaemk]laf\mdk]jaemk'
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[]klYkkYngajmf_[`Yk[gf]fkYhYjla]'\]^^]f\jgflYYm[gf
\]fgf^Yaj]^mgr]fkgf^gq]_]gm]f[`]eaf]]kbmkim]dgmj
d]k`Y]fl^Yale]dagjYj'gmim]dgmj`Ynjgfl[geeYf\Yj\]
$01%
e]dagjYjZg]fgr'^gjf]dk'hYj]qgmYmlj]kj]hYjYlagfhgmj
]k[Zaoajd]\alh]jad\]^mgr\a\Yfl[]jlYafl]je]'im]Y\gf]
[adimaljYhYkk]j]ald]\al[gee]f\]eYflgmimafYnj]al^Yal
Yj]hYj]ajd]k[`gmk]kYdmq[geeYf\z]k\]^Yaj]h]jdg\al
kgfZYf\]j]l'kgal[ge\Yehf]qlYfl]k^gqimYfl]k^gq[]f
Yn]f\jgalgmZYf\]FRk)FYmk)'Yj][gnj]ajh]jdgZmj_]j(
e]akl]jaf[gflafYflimYfl[]fdqk]jYr[dYeeYrh]jdg
ZYf\]j]l\]dYhYjla]`gmll]dd]\zkgZzakkYf[]k]jYal^Ya[l]6
dqim]dZYf\]j]lYmpa\][]f\]njYr]klj]Yim]jj]6dqim]d
ZYfk]\]njYr\ana\aj]fljgaphYjla]k'[]klYkkYngajim]dq
naddY\]njY`YngajdYla]j[]hYjl'dqZmj_]je]akl]jdYla]j[]
hYjl]ld]kZYf\]j]ldYmlj]la]j[]hYjl)
>FRP)
EcU`__R_TVRfdf[VeUVdZ_TV_UZVd&
HbYfna]j,/.0$,/.1%)
6aRW$ RP]c&2 [XT R^[[$ ST [^Xb$ ]u +).$*#)=)&
Ij\mfYf[]khgjd]h]jad\]^mgr)
?klgj\gff]qh]jG]kk]a_f]mjkdqhgjn]Yf[][qYhhj]k
]k[jahd]hgmj]k[`aoajd]h]jad\gm^mgr'd]RRPCC]bgmj
\]bYfna]j'dYfead,,,,]RRRP)Jjmeq]j]eYflim]dq
imYlj]ZYf\]j]l[geeYf\Yfl\gklYmd]f`gklYmd'[`Yk[gf
]fkYhYjla]'kmkhgqf]\gmZYf[qYhhj]k]k[jahl'im]
[`Yk[gf`gklYmd\]dYnadd]`Yalmf]laf]gmmf__jYf\
]k[`a][]\]nYfldgklYmdhd]af\Ya_m]']lkmkdgl]a^\][]ddmq
`gklYmdgmkmkdYl]jj]ak]mf]Ymdlj]Yak]hd]af]\Ya_m]
Yn][im]\m]khYffgkk]k'Ympa[`Yk[gff]eYakgf\]akja[`]k
_]fkYdY\ak[j]lagf\gmZYf\]j]l\][]dd]hYjla]`Y]flimYlj]
`Yf\_m]dl]k]fdgmjeYakgf]ld]kYmdlj]k_]fk\m]k)?lim]
dqZYf\]j]l'[`Y[gf]fkYhYjla]'^YkkgfldYnakalYlagf\]
Padabgmjgm\]RPbgmjkhgmjj]_Yj\Yjima`Ynjgal^Yal
^Ymdl]);mpaim]dgmj[geeYf\g]flim][`Yk[gf[gj]flgm
^mrhgjlgalmf]\]k]k`Yfl_m]dl]kYkYeYaf']ldqim]dima
h]j\jYalkY`Yfl_]dl]'im]dqnadd]dq]ke]f\galYdY\ak[j](
lagf\gmZYf\]j]l\]kYhYjla]'kgalh]jk]j]e]flgmh]j
kYZgff]^gq)
Cl]eYmpa[`Yk[gfZYf\]j]l]fkYhYjla]\]_]`YngajCCC]
`Yfl_m]dl]k']lim]imYflCgfklmje]jYdY_jgkk][dg[`]
hgmjdg^mgr'im]Y\gf]im]k[`Yk[gf\]akZYf\]j]lZYddaYfl
\]^^mjkdYe]la]\]akbYdd]l]k']lk]f][]kkal]q]klgal'im]
^mgrhjakYmdlj]hYjl'k]\gangflY\gf]ZYdda]jd]kYmdlj]k
\]^^mjkkgdmf_[]fim]dq[`gmk]k]jYal)?ldqim]d`gkl]q
imafYnjYald]k[`gmk]kkmk\al]k'\gal]klj][gf\]ehf]q'
lYfl]k^gqimYfl]k^gqdq[gfljYaj]Yn]f\jgal]lk]ljgmn]jYal
gf^YkYfldYnakalYlagf'gmZYf\]CCCk)FYmk)'Yj][gmnj]j
h]jd]kZYf\]j]l]l\]ngajY\]kh]f\j]h]jdgmj]lh]j
]]ddgmjkima`Ynjg]fldYrnakalYlagfYn][dgmjYdYr\ak[j]lagf
\]ak\alZYf\]j]l)
Cl]e]f[`Yk[gff][`Yjja]jYkg]flgj\gff]q\gk`ge]k
q\gf]]kimaj]_Yj\xld]k^mgr]ld]k]klYk\]akeYakgfk\m]k
^gqkdYk]heYaf]']limYflgj]r[gjjgal'im]dgmjnakalYfl
dY[`Yjj]j]]ld]keYakgfkYdgmj]ehgf\mrfmql]lbgmj'
Y[]dd]^afim]^mgr]l[`Yf\]d]kkg]flZa]f_Yj\z]k']lim]
l]dnakalgmjk]fimq`gmld]mjn]jjgflh]jad]lf][[]kkal]q
]feYakgfkeYdk]_mj]k]lh]jadda]mk]k'[geeYf\Yflim]
]f[]dd]keYakgfklgmld]^mgrk]\]k[a]_fq])
Cl]eim]fmdfgf\]^^]f\]]ak\algj\gff]q]f[`Yk[gff]
[`Yjj]j]\]nakalYj]l]flj]aj\a\Yfld]k`gkl]ad\]fmql]l
\]bgmj]fhgqf]\]Rk)'lYfl]k^gqimYfl]k^gq']lkgflY
im]jj]d]k\alnakalYl]mjh]jdgmjk]je]fl'Yj][gmnj]jh]j
dgZmj_]je]akl]j'imYfldqnakalYl]eagmdqmf_\]dgmjd]
[dYee]jg]fl']l\gal]klj][adZYfd]la]jYnadd]'dqla]jgm
Zmj_]je]akl]j]ldqla]j]aknakYl]mjk\]dY[`Yjja]jY`gml
dqj]Z]dd]\]egjjgal)?l\gangfl[geeYf\]ajdqZYf\]j]l
$02%
\gkl]d]f`gkl]d'[`Yk[gf]fkYhYjla]'im][`Yk[gfkgal
gZzakkYfl]ak\alnakYl]mj)
Cl]eim]]f[`a][mqa]^mgrhj]f\jYalh]jim]dim]
eY_fa]j]im][]fkgal']klj][gf\]lff]qkYafeYj[qhgmj
RdZ)]lmf_Yf^mjk\]dYnadd]'Yj][gmnj]ajh]jdgZmj_]j(
e]akl]j'[gee]fld]k`]qfgfk'YdYeYj[qlgml]k^]q\gm
[gfk]ad'FR]lCC]'kgdmf_\ak[j]lagf]lkgdmf_[]fim]dq
[`gmk]Y\gf]im]kk]jYal^Yal]gmYn]fl]]']l[]f\gangfl
d]kZYf\]j]lfgla^^a]j]akZgff]k_]fk)
Cl]eim]]f[`Yk[gff]eYakgf\]lgml]dYnadd]n]adda]l
mf]h]jkgff]lgml]j]n]klm]'imYfl_jgkk]gj][gjjgalgm
imYfldgmjk]jYal[geeYf\]qh]jd]k\aldgmjnakYlgmj']l
`gmlim]dq[gfljYaj]k]jYalljgmn]q'[ad`gkl]d\gal]klj]
[gf\Yehf]q'lYfl]k^gqimYfl]k^gqd][gfljYaj]Yn]f\jgal'
[`Yk[gff]^gqhgmjRk)'Yj][gmnj]j]fka[gee]fl\]kkmk
]kl\al\]akRk)?l[]ddmq[geeYf\]e]flYmpa\gangfl
^Yaj]d]kZYf\]j]l)
Cl]eim]]f[`Yk[gfimYjjY^^gjkg]flgj\gff]qh]jd]k
ZYf\]j]l\gkgmljgqkhgmj[gf\maj]dYa_m]]fimq`gml
f][]kkal]qk]jY'Y#[]dd]^afim]imYfldqmf_k]jYal^mjk\]
dYnadd]'im]dqYmdlj]qkgal]lhgjn]gflZYjj]qj]k'^]e]p
]lha]jj]k]fdgmjeYakgfhgmj^Yaj][]ddmq[gf\mak]e]fl'
Ympaim]d]k\alZYf\]j]l^YkgflY^^Yaj][gjZYdd]k\]Zgkima
k]e]ll]fl]f[]jlYafdm]^hgmj^Yaj]]klYf[`]k]fimq`gml
dq^mgrk]jYal)
Cl]eim]Cgfd]ngal]k[`a]dd]k]ak[`Yjja]jYk]lim]Cgf
]f^Ykk]\]akfgmn]kimakg]fl]fj]dYq]akdm]^Y[gmklme]q'
]lim][`Yk[gfZYf\]j]l]fkYhYjla]\zdanjYalY[]jlYaff]k
_]fkd][gehl]\]ak]k[`a]d]kh]j]k[jahl'dqim]d]f\]_]fl
j]f\j][gehl]']ldqim]dimaYmd[gff]k\][]ddgmjk]k[`a]dd]k
hj]f\jYal']ehjgfl]jgalgm]ehgjl]jYalgmdlj]dYngdmfl]q
\][]ddmqY[mqdq_Yj\]]kl]ehgf\m]']klhgmjRk)FYmk)'
lYfl]k^gqimYfl]k^]qdq[gfljYaj]Yn]f\jgal'Yj][gmnj]aj
h]jd]Zmj_]je]akl]j'h]jdYreY_fa]j]im]\]akYmdlj]k
$03%
Rk)kmk\al]kl\]k\]ja]j);mpaim]d]kZYf\]j]l[geeYf(
\Yfl\]^Yaj]]k[`a]d]kh]jd]kZgff]k_]fk]fdgmjljYf]kgf
]fimq`gml]dd]f]k]jg]fl[`Yk[gf]fkYeYakgf']lim]
Ympad]kZYf\]j]l'[`Yk[gf]fkYhYjlak'^Y[]flY^Yaj]hdm(
k]mjkh]j[`]kY^gj[`]l]khgmjd]nYj]lhgmjYhhgq]jd]k
]k[`a]dd]k)
Cl]eim]fgfgZklYfld]kgj\gffYf[]kkmk\a[l]kdqZYf(
\]j]lkg]fl]fl]fmr\]^Yaj]dYnakalYlagf\gm^mgr]fka
[gee]flYf[aYff]e]fl]klY[gmklme]q']lim]dgmj\gffYfl
d]kk]j]e]flY[`Yk[gff]h]jkgff]\]ak[`gmk]kkmk\al]k
]klYZda]k)
Cl]eim]dqim]dimaj]kg[rYd]jgalYmd[gff]kh]jkgff]k
\]im]\YeYa_]n]faklYdYnadd]h]j^mgrgm]fYmdlj]
eY_fa]j]'kgal`gee]gm^]ee]'kgalhgmj[gjhk]lhgmj
YngajYdYreYj[q\gm[gfk]ad'\]akFR]l\]akCC]]fka[gjf]
]kl\]kkmk\al)
Cl]eim]im]d]kljYf_]imak]jYljgn]q'gmh]jkgff]
kmkh][l]imaajgalj]k[gf\m]e]flYhhj]k`]mj]\]dY[dg[`]'
kgalhjak]l\]kl]fmrh]jfglj]Zmj_]je]akl]jgmYmdlj]
g^^a[a]j]l]k[`YjoYap)
Cl]ee]e]flg\]^Yaj]Y^^Yaj]]ak[YjY^Ågj\]ak[`gmk]k
\]^]jhgmje]llj]]l]ehdaj\]h]ap]l\]h]bgf'Ympahgmj
hgjlYjimYflCgf[`]nYm[`]jYal\]fmql)
$.4%
$1+%
>FRPC)
EcU`__R_TVa`fc]RWRScZTReZ`_UVdUcRad&
.+ bYfna]j,/.0$,/.1%)
6aRW$RP]c&2+aTR^[[$ST[^Xb']u+)/$U&+(*%+(/&
=qYhhj]k]kl[gfl]fm]dqgj\gffYf[]fgmn]dd]
hgmjdY\jYhhYd]ja]]k[jahl]]fjgfaYfl)$^%
HgkdqY\ngq]r'[gfk]ad'FR]lCC]\]dYrnadd]\]@jaZgmj_'
h]jeY_fa]j]\]`m]gmkgf\]dY[dg[`]YeYkk]k]fk]eZd]'
^YkgfkYkkYngajYlgmlh]j[]khjzk]flzkim][gfka\zjYfl]l
j]_Yj\Yflim]dqhdmk_jYf\hYjla]\]ak_]fk\]dYnadd]\]
@jaZgmj_^gfl[Z]nYf[]\]dY\jYhYd]ja]'h]jim]ad]kl\]
fz[]kkal]hgmjdgf]mj\]dY\al]nadd]]lhgmjdYm_e]fl]e]fl
\a[]dd]\jYh]d]ja]'Ympahgmjd]hjg^alimak]f]pgj\jYhgmj
d]l]ehkY\n]faj']lim][]dd]\jYhYd]ja]kgald]Ymde]fl
e]f]]]lim]hgjn]Yf[]kgal^Ya[l][gflj][]ddgmjkimagm
l]ehkhYkk]qhdmkgmjk^Ymdl]kq`gfl^Yal'imafgf`gfl`]mr
[mj]\gf]mj'^gjkim]\]^Yaj]dgmjhjg^al]l]khmYmde]fl'
hgmjdY[gfk]jnYlagf\gmk]ad\]dYnadd]'\gmim]dk]add]k
\jYhkk]k]dgfl'`Yngfk^Ya[l]kd]kgj\gfYf[]k[qYhhj]k
]k[jahl]khgmjdY\al]\jYhhYd]ja]'\]ngajh]jh]lm]de]flY
\mj]aj]lkYfk[gjjmehj]gZk]jn]jbmkim]h]jfgmk]flgl
gm]fhYfa]kg]fljYhYdd]]k'd]kim]dd]kgj\gffYf[]kk]fk](
_mYfl[qYhhj]k'^Ya[l]k]l\gffz]kd]h]fmdla]e]bgmj\]
bYfna]j'dYfead,,,,]RRRS)
C) Jj]ea{j]e]flim]d]kimYlj]ZYf\]j]l\]dYnadd]
hgjlYflh]jmf_[`Yk[gfYf\m]k^gqkdY[`]qfY\]kmjka]mjk
]le]fYflYn][im]dgmjd]kimYlj]eYaklj]k\gme]kla]j$C%
$C%=]ll]gj\gffYf[]Yzlzjz\a_z]]f^jYfyYak]l]fYdd]eYf\6
fgmk[jgqgfkmlad]\]hmZda]jd]k\]mpjz\Y[lagfk6]dd]khjzk]fl]fl
mfaflzj|lhYjla[mda]jYmhgafl\]nm]h`adgdg_aim])
!.)"
>FRSC)
EcU`__R_TVa`fc]RWRScZTReZ`_UVdUcRad&
.+ bYfna]j ,/.0 $,/.1%)
6aRW$RP]c&2R^[[$ST[^Xb$U&((/$]u+)/Q&
Ba] fY[` klwl _]k[`jaZ]f \a] ]_]fYfl]f faao] 
Ij\fmf_ Ydk ngf \]j Nm[`mf_ o]_]f af Nák]`)
Qaj \]j M[`mdl`]ak' LYll' M][`lra_ mf\ To]a Bmf\]jl 
\]j MlYll @jaZmj_ r] kYjY]f _]kYee]l' Ydk \Yk _]omfda[` 
akl' lmf cmfl b]\]jeYf' \Yk oaj Z]ljY[`l]l `YZ]f' oa] ka[` 
\]j af]jl]ad \]j daal]f af mfk]j klYll Z]_Yfl eal lm[`]f mf\ 
omdd]f' \YjmeZ ]k ]af fgl\mj^l akl' \mj[` \]j MlYll e]jmf_ 
mf\ ]j] oadd]f' gm]` ngf \]k fmlr]k o]_]f' kg \Y ngf 
cge]f eY_' af cáf^la_]f ral]f' \Yk \a] gZ_]fYfl lm[`mf_ 
Za\]jZcda[Z mf\ ]jda[` o]j\] _]^ájl mf\ eYf n]jk][`] 
oa\]j \a]' \a] ngjeYdk _jÉZda[` \Yj Yf _]^wdl `Yfl' mf\ fal 
Y[`l]fl m^^ ]j]' \]ff kmf\]j Ydd]af \Yk ka aj]f fmlr k[`Y^^]fl' 
mf\ kmf\]jda[` \mj[` e]jmf_ \]k Cff_]ka_]dk' [dYeal eYf 
\a] lm[` Z]ka_]dl' `YZ]f oaj _]eY[`l \a] gj\fmf_' `a] fY[` 
_]k]`ja]Z]f' \a] ]o]fcda[` kádd]fl Z]daZ]f n]kl]f[cda[`' 
Zak ka \mj[` mfk _]jja]afda[` g\]j \]j]f ]af l]ad oa\]je^^l 
o]j\]fl) C)
C) T]e ]jkl]f' \Yk \a] na]j n]fjj] b]jda[` kmdd]fl meZljY_]f 
]af]kl ae bYj \a] cÉlla \]j r]lla e]kk mf\ kmdd]fl eal af]f 
^áj]f \a] na]j e]akl]j \]j o]Z]jf' \a] kmdd]fl e]kk]f \a]
\]aklakkgl'imaeakmjYfld]kmjka]mjklgml]l^YkkgflYbmj]aj
lgml[]Ymdpima`gfld]kmjka]mjkim]dgmjfgfmj\jgflf]
^]jgflmj\aj]lf]d]kk]jgflmj\aj]fdgmjmjka]mjkYYmd[gf
im][]fkgal'^gjkim][`]qf]k\]eg]kgf'kgdgf_dgj\gffYf[]
\][]^Yad6]lima^]jYald][gfljYaj]'kgalhgj[]^Yal\]
dgj\gffYf[]kmk[]f[gf^Ya[l]'[]klYkkYngajhgjFRk)
CC) Cl]eim]d]k\jYhkimak]\gan]flmj\aj]fRCCdaj]k'
\gangfl[gfl]fajmf_\jYh]fla]jCCCha][]k]lCCCYmdf]k'ima
kgflRRRCRYmdf]k]lfgfhYke]af)
CCC) Cl]eim]Cgfhgjjwmj\ajmf]ha][]]fRCCdaj]kima
[gfla]fa]RCCCYmdf]k]lfgfhYke]af)
Cl]eim]d]k\jYh]kljgal\]Rdaj]kk]hg]flYmpamj\aj
h]jdYeY_fa]j]im]d\]kkmk)
CCCC)Cl]eim]\]ak\jYhk]fRdaj]k]l]fRCCdaj]kCgff]
hmakk]f]fgf\]_]mj\aj^gjkim]CCCha][]k]lCCCYmf]k'gm
RCCCYmf]khgmjmfYha][]']lfgfhYk\m]kha][]k]fk]eZd])
S)Cl]eim]d]k\jYhkimak]\gangflmj\aj]fRCCCC'
RPC'RPCCC'RR'RRCC]lRRCCCCdaj]k'[]fk]h]mlmj\aj
mf]ha][]\]RCCCYmdf]k'\m]kha][]k\]RRPCYmf]k'gm
ljgqkha][]k]lljgakYmf]k'[]klYkkYngajRRRCRYmf]khgmj
d]kljgqkha][]k]fk]eZd]'gmimYlj]ha][]k[`Yk[gff]ha][]
\]RCCCYmdf]k']lfgfhYke]af']lim]mf][`Yk[gff]
ha][]\][]ddgmjkha][]kk]\]_]\ana\aj]f[`a]dglakkgl]f
mf]ha][]\]RCCCYmf]k']lim]dq\jYh]fRCCCCdaj]k\]_]
ZYngaj]f[`Yk[gf[`YngfmfYn]jq\]jaklYgm\gmnjY]l
fgfhYk\Ymdlj][`gmk]']ldq\jYh]fRPCdaj]k\]_]fl
`Yngaj]f[`Yk[gf[`Yngf\m]kn]j]k']ldq\jYhk]fRPCCC'
RR'RRCCgmRRCCCCdaj]k\gangfl`Yngaj]f[`Yk[gf[`Yngf
ljgqkn]j]k\]jaklYgm\gmnjY]lfgfhYk\Ymdlj][`gmk]'
]lim]d]kZYf\]j]l^YkkgflYbmjYjmf]^gqdYflgmld]klakkgl
\][]fYll]fajZa]f]ld]Ymde]fl'gmZYf\]FRk)Yj][gm(
nj]ajh]jd]Zmj_]je]akl]j'h]j[dYe]gmh]jfgl]k[])
;]fl]f\j]lgmlbgmjimYfldq\jYh]klYhhYj]dda]r)
$1-%
r]llaf]fYdd]mf\kYda]fllmfko]j]fYdd]\a]'\a]r]llaf]f
`Yf\'\Ykkafalo]j\]flr]ll]ffg[``]akk]ffg]`dYkk]f
r]ll]fYfaj]fr]llaf]ffa]eYf'o]j\]a#kq]'\]ffo]jh^]f
\a]aj]fj]`l]fd]f_a`YZ]flfYj\]jIj\fmf_kY_'mf\o]j
\Yoa\]jlYll]'\]jaklYdd]eYdmeZCCCdaZjYk)
CC) Cl]e\a]lm[`'\a]eYfoadr]ll]fafRCCZmf\'\a]
kmdd]flaf`Ydl]f]af_Yflrlm[`CCCklja[`mf\\jákl]Z
\YrkaflRRRCRkl]Zmf\faleaf\]jZqCCCdaZjakZmkk)
CCC) Cl]eeYfeY_gm[`r]ll]f]afklm[cafRCCZmf\
\Ykaffz`Ydl]RCCCkl]Zmf\faleaf\]j)
Cl]e\a]keYd]flm[`afRZmf\'eY_eYfr]ll]fYdkngj
klYll)
CCCC)Cl]e\a]lm[`afRmf\afRCChmf\'kgdeYffal
r]ll]f\]ea\jáklm[cmf\CCCkl]Zg\]j\jqkl]Z^mj]af
klm[cmf\falCCklaa[cr]kYe]ajZqCCCdaZjakZmkkr][`]f)
P) Cl]e\a]lm[`'\a]eYfr]ll]lafRCCCC'RPC'RPCCC'
RR'RRCCmf\RRCCCCZmf\'eY_eYfogdr]ll]f'Ydkg\Yk
]afklm[c`YZ]RCCCkl]Z'CCklm[cRRPCkl]Zg\]j\jáklá[c
mf\\jqkl]Z'\Ykaklr]oakk]fRRRCRkl]Z^áj\a]\jáklaa[c
r]kYe]f'Ydkg\Ykb]cda[`kklá[c`YZ]RCCCkl]Zmf\fal
eaf\]j'mf\kgdka[`]afklá[cl]ad]faf\]ko]Z]jk`mkk
af]afklá[c\YkRCCCkl]Z`Y`]'mf\\a]lm[`afRCCCCZmf\
kmdd]fl`YZ]fYfb][cda[`]f]f\]]afdakl]fngfo]j[cg\]j
ngfjakl]f'mf\falngfYf\]je\af_6mf\\a]lm[`afRPC
Zmf\kmdd]fl`YZ]fYfb]_cda[`]f]f\]CCdakl]f)Cl]e\a]
lm[`afRPCCC'RR'RRCCg\]jRRCCCCZmf\'kmdd]fl`YZ]f
Yfb]_cda[`]e]f\]CCCdakl]fngfo]j[cg\]jngfjakl]f
mf\falngfYf\]je\af_mf\kmdd]fl\a]n]fjj\Yk`]akk]f
ko]j]fYdd]bYj]af]klYdd]o]Z]jaf\]jklYlmf\`]jk[`Y^l#l
ZqCCCh^mf\]Zmkk)
$1.%
PC) Cl]e `Yngfk gj\gff] im] h]jkgff]' im]dd] im] ]dd] 
kgal' ^]ee] gm `gee]' Yf[aYf gm bgn]fg' im] [gm\jgal gm 
^]jgal Y [gm\j] nYaj]k gm k]egk kmk \jYh' gm im] d]q ^]jgal 
nYaj]k Ylgml he[lmj] kgal YjcYffY jg_] gm Y Ymdlj] haf[lmj]' 
im]dd] im] []f kgal' h]j im]dim] eYfa]j] im] []f kgal' ]fka 
im] n]j]k k] ljgmnakkYfl im] fgf ^mkkYfl lakkm]k ]fka [ge(
e]fl dgj\gffYf[]) \]nak]' l]d ima d] [gfljYaj] ^]jgal' \gal 
]klj] [gf\Yehf]' lYfl]k^gq imYfl]k^gq d] [gfljYaj] Ynaf\jgal' 
hgmj mf] [`]k[gff] ha][] \] RCCC Ymf]k ]kim]dd]k d]k n]j]k 
k]jg]fl ljgmnz]k ]fka [gee]fl \]kkmk [gkm]k gm h]j haf[lmj] 
^Ya[l]k' gm ZYf \] FR k) FYmk)
PCF Cl]e `Yngfk gj\gff] im] ]f fmd \jYh [YjjYj ima 
k] hdgqz ]f imYjj]' fgf k] e]llj] lYff]aj]f fmdd] eY_fa]j] 
im] []f kgal' gm ZYf \] FR k) Y j][gmnj]j [gee]fl \]kkmk 
h]j d] Zmj_]je]akl]j)
Fq k][gf\ Yjla[d] ]kl hgmj hgjlYj d]k [`]qf]k ]ak 
lakkgl hgmj lj]klj] ]l ]kl [q Yhhj]kk h]j]k[jahlY dY 
eY_fa]j] [gee]fl)
PCCC) Jj]ea{j]e]fl im] d]k lakkgl hgmj lj]klj] d]k \jYh 
]f RCC daj]k \gangfl `Yngaj \gk ha]_fa] hgmj d]k \jYhk ]f 
RCC daj]k' dq mf_ hgmj d]k hjaf \jYhk' dqim]d \gal [gfl]faj 
\m]k Ymf]k \] dYj_] f] hdmk f] e]af' ]l dq Ymdlj] ha]_fag 
hgmj lj]klj] d]k \jYhk hdmk _jgkk]l \gal `Yngaj \m]k Ymdf]k 
]l \aea] imYj \] dYj_] f] hdmk f] e]af' ]l ]kl []f ^Yal Y 
[Ymk] \] []f im] d]k \jYhk' imYfl ad k]jgfl YhhYj]adda]j' 
kg]fl lmal \] mf_ dYj_]' []kl YkkYngaj d]k \jYhk ]f RCC daj]k 
gm ZYf \] FR k) lYfl]k^gq imYfl]k^gq 6 ]l d]k ZYf\]j]l \m]k 
^gq dYf' imYfl dgmj ngfl hgj d]k [`]f]k' afakmjYfl ]l nakalYfl 
[]ddgmj ha]_fa] ]l hj]fagfl d]k eYaklj]k lakkgl Yo] dgmj)
CR) Cl]e im] d]k lakkgl ima lj]kljgfl d]k \jYhk ]f RCC 
daj]k mf] ha][] k]md] gm ljgqk ha][]k ]fk]eZd]' kgfl ]fl]fmr 
h]j k]j]e]fl \] lj]klj] Za]f ]l d]Ymde]fl lgml d]k \jYhk im] 
Y dgmj k]jgfl \]danjYj hgmj lj]klj]' im] d]k\al lakkgl kg]fl
!.,"
PC)Cl]en]da[`]h]jkgf'n]j\a]o]j]bmf_g\]jYdl'eYf
g\]jnah'\]j\YfYll]g\]j`a]kk]f]a_a]f'dakl]fg\]j]f\]
m^^c]aflm[`g\]jdakl]f\Yjm^^eYdl]ealh^Yjf{ko]j]eal
]f\ja[`g\]jealYf\]j^Yjoo]dd]\a]o]j]'Ydkg\YkeYf
^gf\]\Yk\a]dakl]f\Yjaff]falo]j]f_]o]Z]fl'Ydk\a]
gj\fmf_oak]l'\]jkgdn]j^Ydd]fkafmeZ]afb]_cda[`klm[c'
Yf\]eeYf\a]dakl]f_]f]_a]lg\]j_]eYd]l^mf\]'meZ\já
h^mfldgkf]jZmkk)
!.-"
PCC) Cl]e`YZ]foaj_]gj\f]l'\YkeYfafc]af[YjjYj'
\YkeYfafna]jnYd\]l'kgdeYfc]aflYff]ajd]_]fafc]af
oak]Zq\jáh^mflZmkk)
>]jYf\]jYjlac]dakloa]eYf
o]jh^]fkgdljY_]frm\]eo]Z]jfr]o]Z]f)
Pada)T]e]jkl]f'\]jo]Z]j'\]j\a]lm[`oado^]Z]faf
roÉd^^Zmf\'kgd\Yjrm`YZ]fCCcYee]f'\]f]af]frm\]f
cd]af]flm[`]f'\]jkgdkafro]q]jkl]Z]fZj]al'fg[`e]fg[`
eaf\]j'mf\\]jYf\]j\Yjaff]eYfo]Z]fkgd\a]lm[`\a]
]fo#]fa__jgkk]jkel'kgdro]q]jkl]Z]fmf\]af]k`YdZ]f
imYjlrZj]alkaf'fg[`e]fg[`eaf\]j'mf\akl\Yk\YjmeZ
Z]k[`]]`]f'\Yk\a]lm[`afroÉd^^ka]fl]af]fZj]al]'o]ff
kaZ]j]alkafl'Zq\jáh^mflZmkkYdd]eYd)CR)
CR)Cl]e\a]o]Z]j'\a]\Yo]Z]fl\a]lm[`afroÉd^^Zmf\'
]af]afa_klm[cg\]j\jaaklm[cr]kYe]f'\a]kmdd]fl\a]
gZ_]fYfl]flm[`o]Z]fZqaj]f]a\]j][`lmf\j]\da[`'
f]eda[`Ydd]\a]lm[`'kgeYfaf]fZjaf_lr]o]Z]fmf\
-
]fl]fmr\]e]llj]dYljYeeYhgmjmf]ha][]k]md]lYfl
[gee]flf][[]kkal]k]jgalYdY^^]j]fl\]d]klYf']lYmpakg]fl
]fl]fmr\]e]llj]]ak\jYhk\]ljgakha][]klYfl\]ljYeeY
[gee]flk]jYf][[]kkal]YdY^^]j]fl\]d]klYf[gee]fl
\]kkmk']fkaY]fl]f\j]im]imYfld]klYfk]jgal_jgkgmhalal
lgmkbgmjkYdY\ak[j]llagf\]aklakkgl']lim]d]k\allakkglf]
j]hYjeYfl]ffmdd]eY_fa]j]dYljYeeY)Cl]ek]Ymd[gff]r
h]jkgff]kngdg]flhj]kkYjd]l]kkgl\]fgfe][lj]lYfl
\]ljYeeY[gee]flfz[]kkal]k]jgal\]e]llj]hgmjlj]klj]
kgf\jYhZa]f]ld]Ymde]fl'[adlakkgld]\gal[dYee]ajgm
Zmj_]je]akl]jh]jk]j]e]fl]l\]njYY\gf][]dd]h]jkgff]
]klj]hgmjFRk)?l\galCgf^Yaj]Ybmj]ajd]klakkgl\]fgf
j]hYje]ajfmdd]e]fldYljYeeY]limYfldqlakkgl`YmjY
^Yald]k]j]e]flim]l]dd]k\]^^]fk]d]q]kl^Ya[l]'\gal]klj]
Yim]j])?lkaak]ljgmngalim]dqlakkgl`]mklj]hYje]ajdY
ljYeeY'kgalYmpa[adlakkglhgmjFRk)
?klYeg\]jYd]\alZYf]flYfl[gee]fllg[`]d]lakkglima
`YnjgaleYdlakkmrgmZYf\]Rk)hgmjmfY[`Yk[gf]ha][]
\]RCCCYmf]k)
$11%
R) Cl]eim]d]k\jYhk]kljgalimak]jgfl[YjlYj'k]\gangfl
lj]klj]]fmf_ha]_fag\]Rdaj]k']lim][adha]_fag\gal
ZYngaj\]dYj_]mf]Ymdf]]l\]ea]f]hdmkf]e]afk'Y
FRk)\]ZYf)
RC) Cl]eim]dqYmdlj]\jYh]kljgalim]Cgff]imYjl]hYk'
[]klYkkYngaj_jak]k'ZdYf[`]k'fgaj]k'[gmn]jlgmj']k[`Yj(
c]dYj'k]\gan]fllj]klj]Ympa]fmf_ha]_fag\]CRdaj]k'
daim]dha]_fag\gal[gfl]faj]fkgfdYj_]mf]Ymdf]]lmf_
imYjlf]hdmkf]e]af'YFRk)\]ZYf)
RCC) Cl]eim]lmald]klakkglkg]fl]fl]fmr\]lj]klj]
d]k\al\jYhZa]f]ld]Ymde]fl]le]llj]]ak\al\jYhkdY
ljYee]lYfl[gee]fz[]kkal]k]jYYdY^^]j]fl\]d]klYf'
kmdd]fl\a]k]dZ]fo]Z]j_]Zmf\]fkaf'\Yjaff]r]d]_]f^mj
]afb][cda[`klá[ckgnado]^]dkYdk]kZ]\Yj^^fY[`\]flaoYj^
mf\kmdd]flgm[`_]Zmf\]fkafr]d]_]faf]afb]_cda[`lm[`
\YkCCCklaa[`)aff`]lkgnaao]^]dkYdk]kfY[`\]eoYj^
Z]\Yj^^6Ydkgr]n]jklYf'o]ff\YkoYj^^_jgkg\]jcd]af
o]j]'Ydo]_]ffY[`\]ko]Z]jkZ]k[`]a\]f`]al'mf\kmdd]fl
\YjYf\a]o]Z]jc]afo]^]dkhYj]f)Q]j]kYZ]j\Ykc]af
h]jkgf\a]o]Z]jroaf_]fogdl]\Ykkaaf\a]lm[`fald]al]fl
kgnaao]^]dkYdkaf]ffgl\mj^la_o]j]'\]jo]Z]jkgd\Yk
[dY_]e\]eZmj_]je]akl]jZqk]af]e]a\mf\kgdkaf\]ff]
meZ\jaah^mfl)GYfkgdgm[`\a]o]Z]jlmfk[`o]j]f'\Yr
kaaf]afa[`oak]\Yro]^]dfal]jkhYj]fo]j\]flmf\o]ff
\q]o#]Z]jk]eda[`]f]a\_]dYf`Yf\'kgdaf]f\]ffr]
_]dgmZ]f\]kaf\Ykaf]fn]jZgll]fogj\]fka]kgnaao]^]dk
r]Zjm[`]f\Ydk\Yklm[`fgl\mj^^la__]o]k]fka])<]^af\]
ka[`gm[`'\Yr\]jo]Z]j\Yko]^]d]jkhYjl`]ll]'kgd]j
gm[`meCCCdaZjYkZmkkn]j^Ydd]fkaf)HY[`eYdkakl\]f
o]Z]jf'kgáZ]d_]o]Z]f`]ll]fl'\]k`YdZ]f\a]Zmkk
_]eadl]jlogj\]fYdkg\YrkameZb]cda[`klá[cngfRCCC
kl]Z]f'kgkaáZ]d_]o]Z]f`]ll]flmeZRk)mf\fallá]j]j
r]Zmkkn]j^Ydd]fka]fl)
R) Cl]e\a]keYd]flm[`'\a]eYfcYjl]l'kgdeYfo]Z]f
af]af]ecYee]f\]jr]`]fZaf\a_kq]mf\kgd\]jcYee
Yf\]jl`YdZrklYZkZj]alkaffg[`e]fg[`eaf\]jZqCCC
daZjakZmkk)
RC)Cl]e\a]Yf\]jfkeYd]flm[`'\Ykaklr]oákk]f5_jYo(
`glr]f'oak`glr]f'koYjlr`glr]f'lgh]dkl]af]f'l][`dY[`]f'
kgdeYfo]Z]faf]af]ecYee]f'\]jfáfZáf\a_kq]6
\]jk]dZcYekgdYfk]af]jZj]al]ZYZ]f]fklYZmf\]af
imYjlfg[`e]fg[`eaf\]jZqCCCdaZjakZmkk)
RCC) Cl]e\a]o]Z]jkmdd]fl_]Zmf\]fkafr]o]Z]f\a]
gZ_]fYfl]flm[`j][`lmf\j]\da[`mf\\Yjaf]d]_]fkgnaa
o]^]dkYdkkaZ]\Ñj^]flfY[`\]eoYj^Ydkngj_]dál]jlakl
!./"
]fka[gee]fl]kl\][d]ja]\]kkmkhgmjd]k\jYh]fRCCdaj]k'
gmZYf\]FRk)
?klY\eg\]jYd]\alZYfhYjG]kkj.'[gfk]ad'FR'CC]hgmj
mf][`Yk[gf]ha][]\]RCCCYmf]khgmjRk)
=gee]fld]klakkgl\gangfllj]klj]d]k\jYhk]f
RCCCCdaj]k)
RCCC) Jj]ea{j]e]flim]d]lakkglhgmjlj]klj]d]k\jYhk
]fRCCCCdaj]k\gal`Yngajmf_ha]_fagima\gal[gfl]faj]f
kgfdYj_]CCYmf]k]l\aea]\aea]imYjlf]hdmkf]e]af'
)gmZYf\]FRk)
RCCCC)Cl]eim]d]klakkglhgmjlj]klj]d]k\jYhk]fRPC
daj]k\gan]fl`Yngajmf_ha]_fagima\gal[gfl]faj]fkgf
dYj_]\m]kYmf]k]l\aea]imYjlf]hdmkf]e]af)?lk]h]j
Yn]flmj]dq[`]qfYmj\aY]fRPCdaj]k^mklka_jgk^adYjim]
]dd]fgfhg`mklhYkkYjh]jdgha]_fag\]RPCdaj]k'dqlakkgl
dYh]mllj]klj]gmha]_fag\]RCCCCdaj]k)
RP) Cl]eim]dqlakkglhgmjlj]klj]d]k\jYhk]fRPCCC
aj]k\gal`Yngajmf_ha]_fagima\galYmpa[gfl]faj]fkgf
dYj_]\m]kYmdf]k\aea]imYjlf]hdmkf]e]af'gmZYf
im]d\]kkmk)
RPC) Cl]eim]lmald]klakkglimalj]kljgfl\jYhk]fRCCCC'
RPC'RPCCCdaj]kkmk\a[l]k'kg]flYmpa]fl]fmr\]d]klj]klj]
Za]f]ld]Ymde]fl]l\]qe]llj]dYljYeeYlYfl[gee]fl
f][[]kkal]k]jYYmf][`Yk[gff]ha][]'lgmlbgmjkYdY^a{j]fl
\]d]klYf'YdY\ak[j]lagf\]aklakkgl']lim]d]k[dallakkglfgf
qj]hYjeYfldYljYeeY)?lk]Ymd[gff]kh]jkgff]kngdg]fl
hj]kk]ajd]k\allakkgl\]fgfqdYakka]je]llj]lYfl\]ljYeeY
[gee]flYdgmjk]eZd]jgal]klj]f][[]kkal]\]qe]llj]
dYj_]e]flkYfkj]hYje]aj'im]Y\gf[im]k[adlakkglkg]fl
]fl]fmr\]d][dYee]ajgmZmj_]je]akl]jh]jk]j]e]fl'gm
ZYf\]FRk)[gee]fl\]kkmk)
RPCC) Cl]eim]lmqld]klakkglkg]fl]fl]fmr\]e]llj]
$13%
meZ\a]Yf\]jflm[`afRCCZmf\ZaRk)ZmkkYeb]\]r
klm[cngfRCCCkl]Z]f'kgkadaZ]d_]o]Z]f`]llafl)
!.1"
Qa]\a]o]Z]j\a]lm[`afRCCCC
Zmf\o]Z]fkmdd]fl)
RCCC) T]e]jkl]f'kgkmdd]fl\a]o]Z]j\a]\Yo]Z]fl
\a]lm[`afRCCCCZmf\'`YZ]f]af]fcYee]f\]jkgdafk]af]j
Zj]al]`YZ]fCCkl]Zmf\]af]f`YdZ]f'`YdZ]f(imYjlfg[`
e]fg[`eaf\]jZqCCCdaZjakZmkk)
RCCCC)Cl]erm\]flm[`]faf\]fk][`r]`]fZmf\kgd
`YZ]f\]jo]Z]j]afcYe]f\]jro]q]jkl]Z]fmf\]af]k
`YdZ]fimYjlrZj]alkq]fg[`e]fg[`eaf\]j)Q]j]YZ]j\Yk
\a]oYj^^YkgeYf_]lr]ll]l`]ll]'afk][`r]`]fZmf\Ydk_jgk
^Y\]fko]j]'\Yk\]j^Y\]ffaleg[Zl]\mj[`\]fcYee]f
\]k][`lr][`]fZmf\a_o]j]'kgeY_aff\]jo]Z]jd]_]f
af]af]ecYee]f\]jna]jr][`]fhaaf\a_kq])
RP) Cl]e\]jo]Z]j\]j\Yoado]Z]f\a]lm[`afY[Zl(
r][`]fZmf\'kgd`YZ]f]afcYee]f\]jro]q]jkl]Z]fmf\
]af]k`YdZ]fimYjlrZj]alkq]fg[`e]fg[`eaf\]j)
RPC) Cl]e\a]o]Z]j\a]\Yo]Z]fl\a]lm[`afna]jr]`]f'
k][`kr]`]fmf\Y[`lr]`]f_]Zmf\'kmdd]flkao]Z]fj][`l
mf\j]\da[`mf\\Yjaff]d]_]fYdknaao]^]dkYdk\]e\Yjrm
_]`Ñjl'Ydo]_]ffY[`\]eoYj^mf\fY[`\]ko]Z]jk
Z]k[`]a\]f`]almf\kgd\YjYfc]afo]^]dkhYj]f)Q]j]YZ]j
\Ykkab]eYfoÉddl]lroaf_]f'\Ykkafalkgnaao]^]dk\Yjaff]
d]al]flYdkkaZ]\aa[`l]_mlr]kaf\]'\Ykkgd\]jo]Z]j\]e
Zmj_]je]akl]j[dY_]fYdkngjklYl)
RPCC) Cl]e\a]o]Z]jkmdd]flgm[`_]Zmf\]fkafr]d]_]f
$2+%
Ymf_[`Yk[gf\jYh]fRCC)CCdaj]k]ak[`Yngfk\mf]
[`Yk[gff]ha][]\]RCCCYmf]kmf]n]jq\]jakl]gm\gmnjY)
RPCCC)Cl]eYmf][`Yk[gff]ha][]]fRPCdaj]kkgal
^adYjYdY[gfgadda]gmgmZmj_g\m]kn]j]k\]jakl]gm\gmnjY)
RCR) Cl]eYmf][`Yk[gff]ha][]]fRPCCCdaj]kCCC
n]j]k\]jaklYgm\gmnjY)
RR) Cl]eim]lgmld]k\jYhkim]d]klakkgllj]kljgfl'
im]dimadkg]fl'lgmlkg]fl\]eg]kgflakkmrkgal]fdgmjdgf_
gm]fdgmjdYj_]']le]ll]fl]fmf_[`]k[gf\jYhk]kk]egk
]lkap\jgZd]ima[gfla]f_fagflljgap\]fkhd]af]k]f[`Yk[gf
\jYh]lfgfhdmk\][`Yk[gff]hYjl\gm\jYh']limaakg]fl
]fl]fmr\]e]llj]Ymf][`Yk[gff]ha][]dYk]a_fa]\gm
lakkgl)?lima^]jYd][gfljYqj]]kl[gf\Yehf]qgmZYf\]
FRk)
?klY\eg\]j]d]\alZYf]flYfl[gee]flh]mllgm[`a]j
dYk]a_fa]\gmlakkglYRk)\]ZYf)
RRC) Cl]eim]Cgf^Ykk]YbmjYjh]jmf_[`Yk[gfYflgml
d]klakkglim]dgmjj]f\jgfld]kh]qfgim]j]eYa_fagfl\]ak
\jYhkimYfladkgfllakkmr'kg]fl[]ddgmjkh]fggmYmdlj]k
h]fgimaj]eY_fagflgm\jYh']akh]jkgff]k]akim]dpad
YhhYjla]ff]fl)Cl]eeYakim]dgmjfgf\gangfllj]klj]CYdafY
kmk]klYf\]jaklYgm\gmnjY)Cl]eYmpa\galCgf^Yaj]YbmjYj
Ylgmld]klakkgl\]l]ad]k]fdYnadd]]lk]a_fagmja]im]dgmj
Ympafgflj]kljgfldYffYkmk]klYf\]jaklYgm\gmnjYgm
ZYf\]FRk)
RRCC) Cl]e]klYkkYngajim]fgmkd]k\al@jaZgmj_]ak
j]l]fgfklmald]khYljgfk\]akha]_fagim]d]klakkgl\gangfl
`Yngaj'[]klYkkYngajdgmjdYj_]'[Yjfgmkd]kngdgfk^Yaj]
nakal]jimYflYfgmkhdYajY)#
=gee]flCgf\galj]_Yj\Yjd]k\jYhk]fdYh]j[`])
Yf]afb]_da[clm[`\Yrna]jr]`]fZaaf\a_akl']afdakl]fngf
o]j[cg\]jngfjakl]fYf\Yk]f\f]eda[`]fYf]afb]cda[`
klaa[c)
RPCCC)Cl]eYf]afb]cda[`klá[d[\Ykk][`kr]`]fZalf\a_
akl'mf\Yf\]jcmf[`d]fg\]jYf\]e_mjZ]f_]khgff]fakl'
kYda]flkad]_]frogdakl]fngfo]j[cg\]jngfjakl]f)
RCR) Cl]eYf]afb]cda[`klaa[cafY[`lr]`]fZmf\CCC
dakl]f)
RR) Cl]eYdd]\a]lm[`kg\a]o]Z]jo]Z]fl'kgdd]fl`YZ]fl
ajj][`l]fd]f_]mf\ajgj][`l]fZj]ql]'mf\kgdd]fl\a]o]Z]j
Yfq]lda[`]flm[`d]_]fl\a]]f\]kg\Yjrm`gjj]flmf\k][`k
ro^Yd\^Y\]fYfq]lda[`]e]f\\]klm[`kmf\falle]j)Im[`
kgdq]lda[`]jo]Z]jYfq]lda[`lm[`d]_]fkafr]a[`]fZqCCC
h^mflr]Zmkk),kl`YjfY[`eYdr\a]Zmkk_]eadl]jlmflr
YfRk)
$2, %
RRC) Cl]eeYfkgd`]akk]fko]jj]fYdd]bYj]\a]o]Z]j
eal]ffYf\]j'\Ykkqoa\]j_]Z]f\a]lja]e]fkg\YZ]daZ]fYf
\]flm[`]f'o]ff]ka]_]o]Z]fkaf\']kka]fl\a]lja]e]f
g\]jYf\]jlja]e]fkg\YZ]daZ]fYf\]flm[`]f'f]eda[`
\]f]fh]jkgf]fkgkqrm_]`Éjj]fl)Cl]egm[`kgdd]flkq
ko]jj]f\Ykkqc]afomdd]fkgdd]flo]Z]fm^^daf]eoYj^^)
Cl]ekgdeYf`]akk]fko]jj]fYdd]\a]dafo]Z]j'kqka]fl
af\]jklxllg\]jmkk]j`YdZaf\]jB]jk[`Y^^l'\Ykkqc]af
omdd]fm^^daf]eoYj^^o]Z]fl)
RRCC) Cl]eaklr]oakk]f\YkeafB]jj]f\]jngj_]fYfl]f
cYee]f_]da[`l\qo]dd]fl`YZ]fmeZ\Yr\Ykkqkqq]lda[`
o]dd]flZ]k[`gmo]fo]ff]kq\Yk_mllZ]\mf[c]ll)
Qa]eYjfa\a]lm[`kgdak[`mo]fYf\]jMlYf_]f)
RRCCC)Jj]ea{j]e]flim]mf][`Yk[gff]h]jkgff]ima
^]jY\jYhk'im]d\jYhim][]fkgal'kgal]fl]fmr\]hgjlYj
[]ddgmj\jYh'imYfldgmjk]jgfllakkmr'YdYh]j[`]hgmj
^Yaj]YnakalYj]lYj]_Yj\Yjh]jd]kj]_Yj\]mjimahgmjd]
l]ehkk]jgflgj\gff]qh]jG]kkjk\]nYfl[]imaakg]fl
ljYeakYdY^gdaY'f]im]rCgfdgmj^Ykk]Ymdlj][`gmk]6]ldq
im]dima^]jYd][gfljYaj]]kl[gf\Yehf]qgmZYf\]FRk)
?kl\aphmap[gjja_a]dY\al]gj\gffYf[]'[]klYkkYngajim]
d]lakkgld]\galhgjl]jYdYh]j[`]]ld]im]d[]f]^]jYalkgal
[gf\Yehf][gee]fl\]kkmk)
RRCCCC)Cl]eim]d]kj]_Yj\]mjkim]hgmjd]l]ehk
k]jgflgj\gff]h]jG]kk]a_fa]mjkhgmjj]_Yj\Yjd]k\jYhk
]fdYh]j[`]'kg]fl]fl]fmr\]j]_Yj\Yj]lnakalYjZa]f]l
\ada_]fl]e]fld]k\jYhkim]]fkadgmjk]jg]flYhhgjl]'imaa
kg]flZa]flakkmr']lim]dgmjj]_Yj\Yflim]d]k\jYhk`Yq]fl
dYljYeeYim]dgmj\gangflZYngaj)?lk]h]jYn]flmj]
Ymd[gfad]fljgmnakkYflfgf]klj]Za]flakkmr]lfgf`Yngaj
dYrljYeeYim]d]\al\jYh\gal`Yngaj'Y\gf[im]k[]ddmq
\jYhad\gangflh]j[a]j]l^Yaj]mf_h]jlmqkY[`Yk[gf[`Yngf
\mf][`Yk[gff]ha][]\gmdYj_]\mf_^]j\]Zgjf]d']l
[]ddgmj\jYhbYeYakf]k]\]njgflk]dYj)
RRP) Cl]e\gangfld]k\alj]_Yj\]mjYmfYjlgmld]k\jYhk
d]kim]dpadj]_Yj\]jgfl]fdYh]j[`]'im][]ddgmj\jYh`Yq]fl
dgmjYmdfY_]kgdmf_dgj\gffYf[]kmk[]f[gf^Yall])
Jgmjd]k\jYhkimaf]kgfl\]em]kgfgm^Yal\]
eYdnYak]eaklagf)
RRPC) Cl]eYmpak]dgmjljgmnakkYflYmd[gf\jYh'im]d
\jYhim][]fkgal'fgf]klj]\]em]kgfgm^Yal\]eYdnYak]
eaklagf[gflj]d]kgj\gffYf[]kkmk\al]k'Y\gf[im]k[]ddgmj
im]]fkadYnjg]flljgmn]q'\]njgfln]fajn]jd]ZYf\]j]l
ja]j][mqdqh]j[`]]kl]ld]q\galegfkljYj]l\galCgf
]kda]jj]Yn][dmqmf_Ymdlj]Zgf`gee]ima\]njgflbmjYa&
\]^Yaj]j]_Yj\Yjk][j{l]e]fl[]ddmq\jYh]l]fim]j]ajk]ad
$2-%
RRCCC)T]\]e]jkl]o]dda[`]h]jkgflm[`eY[`l'oYk
lm[`]fl\Ykkq]fl'kgd\a]lm[`ljY_]f'o]ff]\a]_]o]Z]f
kafl'Yf\a]klYf_]f'mf\\YreYf\a]k]`gmo]'\a]\]ff]kafl
\Yjrm_]k]lrl'\mj[`eaf`]jj]f'mf\\YrkgadeYflmf]kq
af\a]oYd[`]fo]jD]fl_]k[`a[c]lg\]j]eYfaf]fYf\]jk
álralláq])
$2.%
RRCCCC)Cl]e\Yr\a]k[`gmo]j\a]\mj[`eaf`]jj]f
o]j\]fl_]k]lrl'\a]lm[`r]k]`gmo]fYf\]jklYf_]f'kq]fl
_]Zmf\]fr]k]`gmo]f\a]lm[`'\a]af]fYdkgo]j\]fl
_]ZjY[`l'j][`lmf\j]\da[`'gZkqogd_]o]Z]fkq]fl'mf\
g[`gZkqdaYZ]fl\Yro]^]dkgkq`YZ]flkÉdd]fl'mf\
Z]^mf\]fkqc]afk\Yrfallogd_]o]Z]fo]j]g\]jfall\Yr
o]^]dZ]ll]'kg]k`YZ]fkgdl]'\Ykkgdd]flkq\mj[`kl][`]f
mf\Yfq]lda[`]f\]]afkb]lda[`]flm[`k]afdg[`eY[`]f
Ydk_jgkkYdk]afZjmfak]fmf\\a]lm[`kgdd]flka[`fq]e]j
e]jZ]ka_d]f)
RRP)Cl]e\a]k]dZ]fk[`gmo]jkgdd]flgm[`e]kk]fYdd]
\a]lm[`'kgkqo]j\]flk[`gmoef'gZkq]ajd]f_]`YZ]f
fY[`\]jgj\fmf_)
RRPC)Cl]e^mf\]flkqgm[`c]aflm[`'\Yrfallkaf
d]f_]Z]ll]g\]jngfZÉk]f_]lrá_o]j]_]eY[`loa\]j\a]
gj\fmf_gZ_]fYfl'o]ffka]\YrYdkgOf\]fl'kgkgdd]flkq
_Yfrm\]eP]jff'`af\]j\]e\a]klYf_]akl'mf\kgdd]fl
kaf\YrrÉ_]f'kgkgd]jf]e]frmgae]afYf\]jZa\]jeYf'
mf\kgdeYfZqaj]f]a\]f`]aeda[`]jnYj]f'gZ\Yrlm[`
_]eY[`lakleal_]n]j\]oa\]j\a]gj\fmf_'mf\naf\]fl
]kl^Yalh]jY_YalgmZYjYl[gflj]d]kgj\gffYf[]k']lk]dgmj
d]ljgmn]fl]fka]klj]]fim]jmr]lbm_a]fgf]klj]\]em]kgf
gm]klj]^Yalh]jY_Yal'[]f\gal]klj]h]j[`gmk]]fim]jm]
]l[ad\jYhfgfk]\]njYYhhYj]adda]jf]\akljaZmaj'^gjkim]
h]jdYda[]f[]\gfZYf\]j]lja]j][mqdq\jYhk]ljgmn]jYal
]l\][]ddmqimak]jYY\gff]Yn][im]dmq']l]f[gflaf]fl
Yhhj]k\][]fim]d]ZYf\]j]ld]egfljYalgmZmj_]je]akl]j
hgmjj][gmnjYjd]ZYf['[gee]flhgmj[`gmk]]fim]jm]'
]lim]d]kafim]kl]kj]eY_fagflk][j]l]k']fka[gee]fld]k
afim]kl]kim]d]Zmj_]je]akl]j^Yl6]lim]d]ZYfk]h]jk]
]fljgak']fkaim]d]kj]_Yj\a]mjim]l]d\jYh`Ymjg]fl
ljgmn]]f`Yq]flmf]la]j[]hYjl]ldqZYf\]j]l]l[]ddmqima
k]jYYn][dmqdYmlj]]ldqZmj_]je]akl]jdYmlj]6dqZYf]kl
FRk)]l\gal^Yaj]dqZYf\]j]l\]l]d\jYhh]jd][gfk]ad\]
G]kk]a_fa]mjk)
RRPCC)?l]klYkkYngajim]d]kj]_Yj\a]mj\]dYh]j[`]
\gan]flk]dYj\][aj]jg_]lgmld]k\jYhimak]ljgmn]jgfl
Zgf]ld]Ymd]l\]dgmj\jgal]eg]kgf]lim]`Ymjgfldgmj
gmfY_]]ldgmjljYe]fY']lim]d]kj]_Yj\a]mjk\]dY\al]
h]j[`]\]njgflhj]f\j]hgmjdgmjh]qf]\][`Yk[gff]ha][]
\]RCCCYmf]kC\)'\]im]dqe]la]YhhYjl]faj\]njYYdY
nadd]]ldqYmdlj]e]la]Ydgmj']fka[gee]fl]klY[gmklme])
GYkd]k\jYhk]kljYf_]Cgff]\galhYkj]_Yj\Yj]fdY
h]j[`])
F]k^gdla]mjk)
RRPCCC)Cl]e]klYkkYngajim]Cgf\gal^Yaj]bmjYjlgm,
d]k^gddagmjkim]dgmjfgf^gdd]jgflYmd[gf\jYhk\]dYnadd]
\]Rf]\]RCCdaj]k'^gjkim][]ddgmjim]k]jgflk]a_fa]\]
[aj]gmima`Ymjg]fld]kh]jlmqkh]jdYeY_fa]j]kmk\al]gm
ZYf\]FRk)
RRCR) Cl]eim][]ddgmjY[mqd]k\jYhkkgfl'hgjn]Yfl
im]d]k\jYh\]RCCdaj]kkg]flha_fq]egdYdgmjfYlmj]
Yn]f[]kim]Cgfd]ke]ll]]akjYee]k'gmZYf\]FRk)
$2/%
kq\Yr]k\]ff]eal_]n]j\]f_]eY[`#lakl'\YrkgdkafYdk
]af]jnYj]f\af_mf\\Yrlm[`kgdka[`falZ]j]all]ffg[`
n]jcgm^^]f\]ff]eal\]kn]jYoa\]fmf\eal\]koa\]f
\]jealaaf_]gj\f]lakl'YdkngjklYl'mf\fY[`\]kYfkl]l
kgkgd\]jgZ_]fYfln]jf]j\Yk\]afZmj_]je]akl]jrÉ_]f'
\YjmeZ\Yr]j\a]Zmkkaff]lra][`]Ydk]af]j^Yj]f\af_'
\a]cmflk[`Y^l]fkg\]flgm[``]aeda[`Z]daZ]fYdk\]k
Zmj_]je]akl]jkcmflk[`Y^^l]f'\a]Zmkkkgdka[`gm[`afCCC
l]qd]fYdkg\Yr\a]k[`Éo]j]af\jall]ad`YZ]fkÑdd]fl'\]j
n]jfmf\\]jealaeakl_]kaf]afYf\j]f\jall]addmf\\]j
Zmj_]je]akl]j]afYf\]jf\jall]ad)
$20%
RRPCC)Of\aklr]oakk]f\Yk\a]gZ_]ffYfl]fk[`gmo]j
kg\]flealjgl`]foY[`kZ]ka_d]fYdd]\a]lm[`kgkanaf\]fl
\a]_mllmf\j][`lkaf\mf\\a]aj]fj][`l]fd]f_]`YZ]fl
mf\aj]fe]kmf\aj]fo]^]d)>YjmeZkg\]fl\a]ngj_](
fYfl]fk[`go]jf]ee]f\ajaj]fCgfngfq]lda[`]eklm[c
\YrRCCCkl]Z`Yll']afh^]ffaf_)>]rkg\\]j`YdZl]\a\]j
klYllrm_]`gj]fmf\\]jYf\]j`YdZl]adaf]fYdk\Yr_]ogf(
da[`akl6YZ]j\a]^jÉe\]flm[`kgdaeYffalYf\]jklYf_]f
k[`gmo]f)
>a]oYd[c]j)
RRPCCC)Cl]eeYfkg\Ydd]\a]oYdc]j`]akk]fko]j]f
\YrkqfaloYd[`]flc]aflm[`af\]jklwl_]eY[`lngfR
fg[`ngfRCChmf\]f'\]ff]\a]\a]ealjgll]eoY[`kkafl
_]r]a[`f]lg\]j\a]\qdg[`]j`YZ]fl'YdkngjklYllZqCCC
daZjakZmkk)
RRCR) Cl]e\a]\]f]f\a]lm[`kafl'kÑdd]fln]jkgj_]f
\Yk\a]lm[`afRCChmf\o]j\]fl_]klja[`]f\q;na\]kq
fYkkkaflfY[`ajÉfYlmj]eYfkq]Yf\]jjYe]f_]ljY_]f
ZqCCCdaZjakZmkk)
RRR) Cl]e \]njgfl bmjYj d]k\al ^gdda]mjk im] dgmj f] 
^gdd]jgfl Ymd[gf \jYh' kgal ]kljYf_] gf hjanYj' ljYeeY \] 
dYffY kmk ^addYj \] gmnjYr' ]l im] l]dr \jYh im] dgmj n]f\jgfl 
]f dgmj eYaf' im] []ddgmj dgmj \zdanj]jgfl ]ak ZYf\]j]l hgmj 
]f ^Yaj] kgdmf_ dgj\gffYf]] \]ak eYd]kljmr \jYh' gm ZYf 
\] FR k)
;hhYj]ddgmjk)
RRRC) Cl]e im] fmd f] ha]_fa]l \jYh Y [Yjl]k \] ^]j 
^gjkim]k _jak]k ]l fgaj]k 6 ]l dq im]d im] ^]jgal d] [gfljYaj] 
]l [gf\Yehf] gm ZYf \] FR k)
RRRCC) Cl]e `gfl gj\gff] im] lmql d]k \jYhk ima k] 
hd]]jgfl ]f imYjjgr' im]d im] dq \jYh kgal' kg]fl hj]ea{j](
e]fl \]_j]kka]j imYfl dgmj kgfl j]_Yj\Yj ]f dY h]j[`] h]j 
d]k YhhYj]add]mjk ]f dgmj eYakgfk gm ]ak eYakgfk \] []ddgmjk 
im] d]k ^gfl' []kl YkkYngaj ]f ]eh]fk gm Y Ya_m] ^gjl' ]l 
hmak Yhhj]k k] \]njgfl dYnYj ]f dY MYjafY ]l hmak Yhhj]k 
]kkmq]j ]f dY h]j[`] gm Ymlj] hYjl' Yhhj]k k] \]njgfl fghhYk 
]l hmak e]fYj ]f dY ^gdaY' ]l imYfl dq \jYh _jak ]l Zdg\]l \] 
_jgkkY dYffY `Ymjgfl dY hj]ea]j] [`Ym\Y \] dY ^gddY' Y\gf] 
Cgf dgmj \gal \gffYj mf_ ljYal \] hYjeYdd]k \]n]j d]fn]j ]l 
]ak \jYh ZdYf \gk ljYal Ympa Y d]n]j ]l fgf e]fk) GYk dq \jYh 
Zdg\]l \] hjaeeY dYffY k] hgjjgfl Za]f e]llj] Y dYr l]jj] 
Y dY eY_fa]j] \]ak ZdYf) ?l kgal mf_ [`Yk[gf ima ^]jY ^Ymdl] 
\]ak [`gmk]k kmk\a[l]k hgmj FR k)
RRRCCC) Cl]e Yhhj]k imYfl dq \jYhk _jak ]l dq Zdg\]l 
k]jgfl ]fn]jkYj ]f ^gdY' im] ]ak \jYh _jak ]l Zdg\]l Cgf 
\gffgal \gk ljYal \] h]jeYdd]k gm hdmk k] f][[]kkal] ]kl 
\]n]j d] \jgal' ]l ]ak \jYhk ZdYf \]n]j dg \jgal k] \gffgal 
ljgak ljYal gm hdmk k] f][[]kkal] ]kl)
RRRNNNN) Cl]e d] \jYh ima kgfl ]f RPC' RPCCC' RR' 
RRCC ]l RRCCCC daj]k im] []ddgmjk kg]fl lmql ]fn]jkYj 
]f[`a] []ddgmj ima l]d \jYh YhhYja]dda]jgfl Za]f ]l [gf\]( 
[]fl]e]fl' k]dgf_ []f im] k]jY \] f][[]kkal] Y mf_ [`Yk[gf
$ 21 %
RRR) Cl]e \a] oYd[#`]j kgdd]f gm[` ko]j]f \Yr kq c]af 
lm[` o]j\]fl oYd[`]f' ]k kq] `]aeak[` g\]j ^jgjf\' \Yk 
ngf omdd]f _]o]Z]f akl m^^ o]j[c mf\ o]ff] kq k]eda[` 
lm[` $af\]fl \a] kgdd]fl kq \]e n]jf Zjaf_]f' \Yr ]j \Yjm^ 
lá_] fY[` \]j gj\fmf_ \]j ZÑk]f laa[`]f ]l[) Zq CCC daZjak 
Zmkk)
RRRC) Cl]e fa]eYf kgd gm[` c]af lm[` klja[`]f eal 
akaf]f cYjl]f \]f `glr]f mf\ \]j _]da[` mf\ o]j \Y oa\]j 
l]all] ]l[) Zq CCC daZjak Zmkk)
RRRCC) Cl]e daYfl _]gj\f]l \Yr Ydd] \a] lm[` \a] ka[` 
o]j\]f nYd\]f af na]j' oYr laa[`]f \Yr kq]fl r]e ]jkl]f 
o]j\]fl ]flk[`e]dlrl o]f kq _]k[`gmo]l kafl Yf \]j klYf_]f 
\mj[` \a] lm[`Z]j]al]j af aj]f `ák]jf g\]j af \]j]f `ák]jf 
\]j]f kq kafl \Yr akl r] oakk]f eal `Yjf g\]j eal klYj[`]f 
oYkk]j mf\ \YjfY[` kgad eYf kq o]k[`]f af \]j MYf]f mf\ 
\YjfY[` fghh]f mf\ \]f rm \]j oYdc]f ^aaj]f mf\ o]ff] 
\a] _jYo]f lm[` mf\ \a] Zdg\]l ngf _jgkk]j omdd]f _]eY[`l 
]eh^Y[`]fl \a] ]jklq o]jeqf af \]j oYd[`]f' \]ff] kgda 
eYf af]f _]Z]f ]af rm_ eal \]f cdgZ]f d]lra`YdZ mf\ \]f]f 
oak]f lm[`]f ro]f rm_ d]lra`YdZ 6 YZ]j \a] Zdg\]l ngf cd]af]j 
omdd]f _]eY[`l' eYf kgd ogd Ydk \a] oak]f lm[` `]j\]f Zq 
CCC daZjakk Zmkk)
RRRCCC) Cl]e o]ff] \a] _jYo]f mf\ \a] Zdg\]l o]j\]f 
_]YZj][`cl mf\ _]oYd[`]f' kg kgd eYf af]f _]Z]f ro]f 
rm_ eal \]e cdgZ]f j][`la`YdZ g\]j e]j gZ kq kaf Z]\Ñj^^]fl 
mf\ \]f oak]f lm[`]f j][`la`YdZ CCC rm_ g\]j e]j gZ kq 
kaf \]f Z]\Ñj^^]fl)
RRRCCCC) Cl]e \a] lm[`' \a] \Y kafl af RPC' RPCCC' 
RR' RRCC g\]j RRCCCC Zmf\' \a] kgdd]fl YZj][`l]f \a] 
k]eda[`] lm[` Z]j]all]fl mf\ j]\da[` af aj]f `aajklj]f 
$`ák]jf% fY[` q]lda[`k lm[`k fglmj^l) Im[` kgda eYf kq
$ 22 %
\][]ddgmj\jYh']lim][]ddgmje]ke]kkg]flha_fq]\]n]j
dgr\jgal'Yhhj]k[]fim]k]jgfl^gdYZa]f]l[gf\][]fl]e]fl'
Ympakgdmf_[]fim]k]jYfz[]kkal])?l[]f\gangflbmjYj
d]kYhhYj]dagmjk\]^Yaj]gmhdmkk]fz[]kkal]]kl'gmZYf
\]FRk)
RRRP)Cl]e]klgj\gff]im]lmqld]k^gddagmjk\apg(
j]fYnYfl\]njgflbmjYj\]fgf^gddYj\jYhh]jPCCCbgmjk
\]nYfld]bgmjim]dq^]jq\]A]f]n][gee]f[])?ldqim]d
ima^]jYd][gfljYaj]\gal]klj][gf\Yehf]qhgmjFRk)'
]lim]d]k\jYhim]Cgf^gdd]jwYhhj]k[]ddgmjPCCCbgmjk'
f]kg]flhYke]f]qYA]f]n]\mjYfl[]dl]^]jq'[]kl
YkkYngajJYkim]k'dYkYafDg`Yf'dqkYaf<Yjl`gdge]q'
Mqegfak]lDm\]'dqJzjal]ldqkYafJa]jj]'gmZYf\]
FRk)
$23%
RRRPC)Cl]e[]ddgmjkimak]l]f\jgfl]f[gdgmjk\]ak
\jYhkkmk\al']fim]dd]]gddgmjim][]fkgal'kg]fll]f\h]j
d]keYaklj]kl]fl]jajZa]fd]Ymde]fl]lkm^^a[a]fl]e]fl']lq
im]d\jYhimak]jYallY[`a]\]im]dd][gdgmjim][]fkgal'gm
j]_Yjl\][]ddgmjkimak]jgflgj\gff]\]d]kj]_Yj\]j'f]k]
k]d]alhYk']ldql]fl]jajima]fka[]ddgmj\jYhk`YmjgallY[`a]
gmeYdl]f\'h]jim][ad\jYh\]egjYkl\]k]dYj'kgal]fl]fmr
\]]ke]f\Yj[]dd]\]^^Ymdl]Y[]dmqY[mqdq\jYhk]jY'YdY
\ak[j]lagf\]akj]_Yj\a]mjk']lim]dql]fl]jajj]l]f\][]ddmq
\jYh]feY_fa]j]imaak]k]d]al)
RRRPCC)Cl]eim]d]k\jYhk]fRCCCCdaj]kk]hmakkgfl
l]f\j]'eYkim]lYflim]d]kk]da]mjkfgfd]kk]dYflhYk]l
fgfk]a_fqYfl\][aj]']lfgfgZklYflim]l]d\jYhk\]RCCCC
daj]kf]k]k]d]al'im][]ffgfaf]afdql]fl]ja]jd]kl]f\]fl
Za]f]ld]Ymde]fl'gmd]ke]f\Yflk]dgmjq^Ykg]fl\]^^Yml]
[gee]fl\]kkmk]kl\al)
=gee]flCgf\gale]llj]d]k\jYhk]akjYee]k)
RRRPCCC)Jj]ea{j]e]fld]k\jYhk]fRdaj]kimakgfl
[YjlYaô'[]ddgmjk]\]njgfllaja]j]fdYjYeeY]fdgmjdgf_'
klja[c]fj][`la`YdZfY[`$d]ekgkq_]oYd[`]fkaflj]]`l
ogdfY[`aj]ffgl\mj^^l)Of\\Yrkmdd]fl\a]lm[`Z]j]al]j
ho]j]fr]lmfg\]je]jgZgkfgl\mj^la_akl Za\]j]_]fYfl]f
Zmkk)
RRRP)Cl]eYdd]oYl[`]jkÉdd]flgm[`ko]j]fngf\ak`af
c]aflm]`r]oYd[`]fY[`llY_ngjYf`afngj\]elY_kg\]j
S]f^^e]jalYfnY[`lmf\o]j\Yoa\]jl]ll]'\]jkgdan]j(
^Ydd]fkafmeZCCCdaZjYkZmkk)Im[`\a]lm[`kgeYfoYa[`l
fY[`\]fPadalY_]fkgdeYffal\]ke]jalr_]fS]f^^^áj]f
Zq\]j]_]ffYfl]fZmkk)
$24%
RRRPC)Cl]e\a]n]jo]j'kg\a]gZ_]fYfl]flm[`o]j(
\]fln]jo]f'oYk^Yjo\Ykkq]'\a]kmdd]flka]n]jo]fj][`l
mf\ogd)Q]j]YZ]j\Ykc]aflm[`_]^d][c]lg\]j_]kljqe]l
o]j]'fY[`\]j]fZ]k[Z]a\]f`]al'kg\Yjrmo]j\]fl_]k]lr]l
r]k[)`gmo]f'\YkkgdeYffalZ]ka_d]f'mf\kgd\]j^]jo]j
\]j\]ff\Ykk]dZ)lm[`_]^d][c]l`]ll]g\]jdaZ]d_]^]jol'
ngf\]ko]_]f\Yklm[`Z]daZ]mfZ]ka_]dl'\]fk[`Y\]f
Zalkk]f\]e\]k\Yklm[`akl'fY[`\]j]_]fYfl]fk[`go]jf
Z]k[`]a\]f`]al'g\]j]kYZ]joa\]jn]jo]faf\]jeYkk'
\Yk]kZ]ka_]dlo]j\])
RRRPCC)Cl]e\a]lm[`afna]jr]`]fZmf\'eY_eYf
n]jo]f'YZ]j\]jMa_d]jkgdkafalZ]ka_d]ffg[`r]a[`f]f
ealjgl]eoY[`kYZ]j\YjmeZfal\]kl]jeaf\]jkmdd]flka
\a]n]jo]f'j][`lmf\ogdn]jo]f'g\]jYZ]jZalkk]fYdk
ngjklYl)
Qa]eYf\a]lm[`Yf\a]LYe]fkgdd]_]f)
RRRPCCC)T]e]jkl]f\a]lm[`afr]`]fZáf\'\a]
_]cYjl]lkafl'kgdeYfra[`]fYf\]jLYe]f'Zak\YrkaYf
$kg%
im]dgmj[gfla]_fagflCCCha][]k]lCCCYmf]kgmmfYha][]
kgmdYRNCNYmf]k]lfgfhYke]af']lim]dqjYea]mjkkg]fl
]fl]fmr\]dgmj\gffYjdgmjdYj_]kgdmf_[]im]d]\al\jYh
hgjjwkgm^^jaj]llgmlhYj]j]e]fl\mf_dYj_]'dqZYf]kl
\]FRk)
RRRCR)Cl]ed]k\jYhk]fRdaj]kfgf[YjlYr'[]ddgmj
Ympak]\]njgfllaja]j]fdYjYeeY]fdgmjdgf_'im]dgmj
[gfla]_fagflljgakha][]k]lljgakYmf]kgmmfYha][]kgmdY
RCCCYmf]k]lfgfhYke]af']lim]dqjYe]mjkkg]fl
]fl]fmr\]dgmj\gffYjdgmjdYj_]Ympakgdmf_[]fim]dq
\jYhhgjjwkgm^^jaj]lhYj]j]e]fl\mf_dYj_]'YFRk)\]ZYf)
RF)Cl]ed]k\jYhk\]RCCdaj]kk]\]njgfllaja]j]fdgmj
dgf_imaa[gfla_fagflljgapha][]k]lljgakYmf]kgmmfY
ha][]kgmdYRCCCYmf]k]lfgfhYke]af']l]fdgmjdYj_]
mf]Ymf]]lmf_imYjl]llgmlhYj]j]e]fl\mf_dYj_]'
YFRk)\]ZYf)
RFC)Cl]ed]k\jYhk[YjjYjimakgfl]fRCCCCdaj]k'k]
\]njgfllaja]j]akjYee]kmf][`Yk[gff]ha][]im]]dd]
[gfla]_fa]]fkgfdgf_RCCCYmf]k]l]fkgfdYj_]mf]Ymdf]
]lmfimYjl]l\aea])
RFCC)Cl]ed]k\jYhk\]RPCdaj]kk]\gangfllaja]j]ak
jYee]kim][`Yk[gff]ha][][gfla]_fa]]fkgfdgf_RCCC
Ymf]k]lfgfhYke]fk]l\gmdYj_]mf]Ymf]]l\aea])
RFCCC)Cl]ed]k\jYhk\]RPCCCdaj]kk]\]njgfllaja]j
]akjYee]kim]mf][`Yk[gff]ha][][gfla]_fa]]fkgfdgf_
RCCCYmf]k]lfgfhYke]fk]l]fkgfdYj_]mf]Ymf]]l
\gkla]j']p[]hlYkYafY_Yalim]k]mf_\jYhljgh^gaYjf]
d]qhg`mkln]fajbmkim]Yljgak\gak'im]kYafY_Yal[]admq
fgf\]kegj]alhYkYk]d]ajYdY\ak[j]lagf\]akj]_Yj\a]mjk)
RFCCCC)Cl]eim]Cgf^Ykk]YbfjYjlgmld]kjYe]mj]l
YhhYj]add]mjim]dgmjfgfgkl]jgfl\jYh\]akjYee]k'im]
\jYhim][]fkgal'bmkim]YlYflim]adkgalj]_Yj\]jh]j
aj]fd]f_]`YZ]fl\jaaklm[cmf\\jqkl]Z'g\]j]af]afa_
lm[`\jqr][`]fkl]Zmf\faleaf\]jmf\kádd]fl\a]jYe]j
_]Zmf\]fkaf'af]fr]_]Z]faj]fZj]al]fY[`\]e\a]\Yk
lm[`]jrm_]feY_'Ydkg\Ykka_]da[`Zj]alkq]flZqCCC
daZjakZmkk)
RRRCR)Cl]e\a]lm[`afr][`]fZmf\'\a]fal_]cYjl]l
kafl'kgdeYfgm[`ra[`]fYf\]jLYe]f'ZakkaYfd]f_]
`YZ]fl\jaaklm[cmf\\jqkl]Zg\]j]af]afa_klla[cRCCC
kl]Zmf\faleaf\]j)Of\kádd]flaf]fgm[`\a]LYe]jaj]f
Zj]al]_]Z]fYdkngjmf\\Yrka_]da[`Z]j]alka]fl)
RF)Cl]e\a]lm[`afrogd^dZmf\'kgdeYfra[`]fZakka
`YZ]flYf\]jd]f_]\jaaklm[cmf\\jqkl]Zg\]j]af]afa_
lm[`\jar]`]fkl]Zmf\faleaf\]jmf\Yf\]jZj]al]]afklYZ
mf\]afimYjlmf\kádd]flgm[`_]da[`Z]j]alkaf)
RFC)Cl]e\a]cYjjYj\a]\Ykaflafna]jr]`]fZmf\'kgd
eYfra[`]fZak\Ykka`YZ]fl]afb]_da[`klm[cYfkaf]f
d]f_]\jaar]`]fkl]Zmf\Yf\]jZj]al]]afklYZmf\Yf\]jl(
`YdZimYjl)
RFCC)Cl]e\a]lm[`afr][`r]`]fZmf\'kgdeYfra[`]f
Yf\]jLYe]fZakb]cda[`kklm[c`YZ]\jqr]`]fkl]Zmf\
faleaf\]jmf\Yf\]jZj]al]Yf\]jl`YdZklYZ)
RFCCC)Cl]e\a]lm[`]fafY[`r][`]fZmf\'kgdeYf
ra[`]fZak]afb]cda[`kklmc`YZ]\jaar]`]fkl]ZYf\]jd]f_]
mf\Yf\]jZj]al]]afklYZmf\ro]f\jall]\)
!0)"
RFCCCC)Cl]eeYfkgd`]akk]fko]jj]fYdd]j\a]LYe]j
mf\Nm[`Z]j]al]j\Ykkac]aflm[`falYZ\]jLYe]f
f]e]fl'Zak]kZ]k[`gmo]lka]'\mj[`\a]Z]k[`gmo]jmf\
.
$3-%
d]knakYl]mjk]lk]dYj\][aj]'k]dgmj]fkgfl\a_f]']p[]hl]q
gnYd]\]l]ehk'hgmjdgim]dgnYd]h]j_jYf\fz[]kkal]kYaf
lgmlY_Yalad[gfn]fklYlgklYj[]ddmq\jYh\]dYjYeafY)
Ngml]klZq[]ffgfe]fkimYflhgmj[]dmagnYd]dq\jYh
k]jYalgklYj\]dYjYeafY'd]k\]njgflj]_Yj\Yjd]kj]_Yj(
\]mjk]l[]ddgmjk]dYj\][aj]'k]dgmj]fkgfl\a_f]']ld]k
\jYhkimak]ljgmn]jgfl^Ymdp]fdYjYeeYgm^Ymp^mjk\]
dYjYeeY'imYfldgmjk]jgflgklYjh]jd]gnYd]'k]\]njgfl
lj]f[`a]j]fljgapljgp]l[]ddgmjljgapljgkbYeYak^mjk\]
dYnadd]\]@jaZgmj_hgjlYjgmn]f\j]f]k]\]njgfl'eYk
k]\]njgfl\]klYdda]j]l\akljaZm]j\]\YfldYnadd]']ldqim]d
im]^]jYald][gfljYaj]kgal[gf\Yehf]gmZYf\]FRk)
RFP)Cl]eim]Cgf^Ykk]YbmjYjlgmljYZYakka]mjk]l
YhhYj]adda]mjk\]\jYh'im]dimakg]fl'im]dgmjfgf
hd]]jgfl]lf]hj]f\jgflYmd[gf\jYhim]\jYh'im]d\jYh
im][]fkgal'bmkim]YlYflim]h]jd]kj]_Yj\a]mjk]l
k]da]mjkgj\gff]h]jG]kk]a_f]mjkk]jgflnakalYj]lj]_Yj\Yj
h]jdYeY_fa]j]im]k]fkmal5Jj]ea{j]e]flim]d]k\jYhk
kgfld]Ymd]lkm^^a[a]fl]fdgmjdgf_]l]fdgmjdYj_]]lfgf
hYkn]ja]r']limaakg]flZa]fYhhYj]adda]j\]n]jdgr\jgal
]l\]n]jd]fn]j']limaakg]flZa]fl]fl]lZa]fYhhYj]adda]j'
]lim]dgmj]flgml]k^Y[rgfk`Yq]fl[]fim]dgmj\gangfl
`Yngaj'[`Yk[gf\jYhkgdmf_kY^gj[]']fka[gee]flhdmk
Yhhd]af]kl\]k[d]j]']lim][]dd]nakalYlagfk]^Ykk]h]jd]k
j]_Yj\]gmjk]lk]dgmjk]f[`a]d]kjYZYapa]mjk]lYhhYj]ad(
da]mjk']lim]lmalk]lajYfl]fmf]h]j[`]]ak\aldm]^']l
Ympaim]dgmjh]jk]j]e]flYmd[gfk\jYhkfgfhd]Yfl]lfgf
hg]fqgflbmkim]YlYflim]dq\jYh`Yal_akmrmf]fmql'gm
ZYf\]FRk)
RFPC)Cl]e`Yn]fkgj\gff]im]d]kk]da]mjkfgfk]dYfl
fmd\jYh[YjjYimakgal\]\m]kljYee]k]lim]imYfl
l]d\jYhk]ljgmn]jgfl\]\m]kljYe]kdqYhhYj]add]j]\]njY
dYakka]jh]jk]j]e]fl\m]kdYhh]k\]^^gjk\][`Yk[gff]
Z]ka_]dlealjgl]eoY]`kakl]kkafo]jl'mkk_]fge]f\Yk
o]ll]jcYe]ngf\]ko]ll]jko]_]feYf\a]lm[`YZ\]j
LYe]feákl]f]e]f'\g[`faleaf\]jo]ff\a]lm[`Ydkg
ngf\]ko]ll]jko]_]fYZ\]jLYe]fomj\]fl_]fge]f'kg
kmdd]fl\a]k[`gmo]j\a]lm[`k[`gmo]f'mf\\a]Z]ka_d]f
ealoY[`kkaflkakafo]jl)Q]dd]klm[`ka[`\]ff]nYdk[`
naf\]l']kkq]Yf\]jLYe]fg\]jmkk]jl`YdZ\]jLYe]f'
o]ff]kngfo]ll]jko]_]fYZomj\_]fge]f'\YkkgdeYf
`gmo]faf\jaaklm[cmf\\a]\jaaklm[ckgdeYffalmkk]j
\]jMlYllljY_]ffg[`n]jcgm^^]f'kmf\]jkgdeYf\a]af\]j
MlYlln]jljaZ]fmf\o]j\Yoa\]jlYll]ZqCCCdaZjakZmkk)
RFP)Cl]eeYfkgd`]akk]fko]jj]fYdd]lm[`k[`]j]j
mf\lm[`Z]j]al]j\Yrkac]aflm[`fal^Yd\]flfg[`kl][`]fl'
Zak]k\a]k[`gmn]jmf\Z]ka_d]j\mj[`eaf`]jj]f_]gj\f]l
`YZ]f_]k[`gmo]flaf\]joakkYdk`a]fY[`klYl5r]e]jkl]f
\Yr\Yklm[`_mlmf\_]j][`lkq]'mf\j][`ldYf_mf\j][`l
Zj]al'mf\fal_]klja^d]lkq]'mf\\Yk]kogdZ]j]alkq]'
j][`l]`YdZ'mf\ogd_]n]jo]lkq]mf\YfYda]f\af_]f`YZ]'
\Yr'\Yr]af_mllm[``YZ]fkgd'fY[`\]j\]jd]a_kg]k
\]ffakl'Ydk\Ykngj_]daal]jlakl'mf\kmdd]fl\a]k[`gmo]j
mf\Z]ka_d]j\a]lm[`Ydkgk[`gmo]faf\]jlm[`k[`]j]jmf\
lm[`Z]j]al]j`lak]j'mf\kgdeYfkara[`]fYf]af]jklYf_]f'
\a]\Ykafkgd6gm[`kádd]flka]c]aflm[`falnYd\]ffg[`
kl][`]f'Zak]k]affY[`l`YZ_]d]_]fZqCCCdaZjakZmkk)
$3.%
RFPC)Cl]e\a]ka_d]jkádd]flc]afcYjjYjfalZ]ka_d]f'
\Ykngfro]fo]^]dakl'mf\o]ffka[`]afk]eda[`lm[`
^af\]l'kgkgd\]jlm[`Z]j]al]j'Zqkaf]f]a\'dYkk]f`Yf_]f
Sgfb]cda[`]fo]^]d]afZd]lrYfb]_cda[`]e]f\'meZ\Yk
ljYee]']ak\]mpg`Yngfk']fkaim]d]keYj[`]Yfkhmakkgfl
[g_fgaklj]im]d]k\jYhkkgfl\]\m]k[gdgmjk]l\]\m]k
ljYee]k'eYkd]k\jYhkdgf_kimak]jgfl]fka\]\m]k
ljYee]k]ldqmf]]klkqZgff][gee]fldYmlj]'im]
Y\gf[im]Cgfd]khmakk]k]dYj'e]Yf[]fim]d]kYhhYj]ad(
da]mjk\gan]fl^Yaj]]f[`Y[gf[`Yngf\][`Yk[gf]eYla{j]
kYegfklj]']fkaim]adk]\gffgal]fk]j]e]fl]ak\alk]da]mjk
im]Ymdlj]e]fldgmjf]d]kk[a]jgfl']ldqk]da]mjima
k]d]jgalgmdlj][]fkgalhgmjFRk)
RFPCC)Cl]edqim]dimangmd\jY^Yaj]\jYh]f[`a]dmq
hgmjn]klajdmq]lkYe]kaf]'im][]fadhgjjw^Yaj]\apRCC
Ymf]kbmkim]kYRPCCC']lim]l]d\jYhfgfk]k]d]alhYk'
]lim]Ymd[gfl]d\jYh^Yaj]fgf\]njgflbmkim]kdgmj
hj]fagfl[gf_a]\]kgfZYf\]j]l'dqim]dZYf\]j]ld]q\]njY
\gff]aj]fk]j]e]flim][]ddmq\jYhadfgfn]f\jYYfmdd]
h]jkgff]'eYkd]ehd]]jY]fn]klajdmq]lk]ke]kaf]k']l
dqim]dim]d]k]d]jgalgmn]f\jYal]fdYnadd]kgalhgmjFRk)
RFPCCC)Cl]edqgj\gffYf[]\]ak\jYhk]kljYf_]k]klZYk
]l]klgj\gff]im]lgmk\jYh]kljYf_]k'\]im]dd]eg]kgf
im][]fkgal'kg]flZgfgmeYd]kljmr'k]hgjjgflYhhYj]add]j
]ll]f\j]]fdYnadd]'^gjkim]lYflim][]ddgmjkf]k]k]dYfl
hYk]lim]]fmf_[`Yk[gf\jYhk]e]l]mflY[gf]l\]l]dY
hgmjd]k[g_fgaklj]']lim][]fd]kYhh]j]addagmj\]njgfl
bmjYj]le]llj]d]k\allY[[gf'YFRk)\]ZYf)
RFCR)Cl]e`Yngfkgj\gff]im]dqim]lakkglima`YmjY
eYdlakkmrmf_\jYh'im]d\jYhim][]fkgal'\]im]dd]
eg]kgfim][]fkgal'h]jim][ad\jYhf]^mklk]dYjYdY
h]j[`]'eYk^mklh]jlmqkka]j'im]adkgal]fl]fmr\]
d]ke]f\YjY[]ddmqY[mqdq\jYh]klgmj]_Yj\]l\ak[j]lagf
\]keYaklj]k\]aklakkglimahgjd]l]ehkk]jgfl)
F)Cl]edqim]d^gdda]mjima_Yka]jYmf_\jYhh]j]klj]
ljgh^gddYjgmh]jlmakka]jYdgmj\]^^Ymdl]'im][]ddgmj\jYh
dgmjkgq]fl]fl]fmr\]]ke]af\]jY[]ddmqY[mqd]\jYh
!0,"
\Yk\a]cgm^dálcÉff]f]jc]ff]f\Yrk]eda[`lm[`ngf
ro]fo]^]daklmf\ngfro]fnYjo]f'YZ]j\a]d]f_]flm[`'
\a]Ydkgngfro]fo]^]dkafl'mf\\Yk]afo]^]dYdk_mlakl
Ydk\YkYf\]j'\a]eY_eYfogdZ]ka_d]f);dkg\Yk\]j
lm[`Z]j]al]jYfb]cda[`]e]f\ngfb]cda[`]jeYl]ja]f]af
egklj]feY\a]mf\kgdeYf\]fka_d]jf\]f]a\_]Z]f\Yk
kaYf\]jkc]aflm[`Z]ka_d]flZqCCCdaZjakZmkk)
$30%
RFPCC)Cl]eo]j]aflm[`eY[`]foad'ka[`afkaf]e`mk
r]ca]a\]f'\]jeY_eY[`]fngfroÉd^^kl]Z]fZakYfY]`l(
r][`]fmf\kgdka[`\Yklm[`falZ]ka_d]f'mf\o]j]af
^j]eda[`lm[`eY[`]foad'\]jkgd\]kmjdgZf]e]fngf
kaf]en]fjj6\]jk]dZn]fjjkgdae\]f]a\_]Z]f'\Yk]j
\Yklm[`fa]eYfn]jcgm^^]'kmf\]j]kafkaf]e`mkn]jljaZ]
ka[`mf\kaf_]kaflr]ca]a\]fmf\o]j]kZ]ka_]dl]g\]j
n]jcgm^l]'aklmeZCCCdaZjYkZmkkn]j^Ydd]f)
RFPCCC)Cl]e\a]gj\fmf_\]j^jÑe\]flm[`]faklYZ'
mf\`YleYf_]gj\f]l\YrYdd]^jge\]lm[`'o]d]jd]f_]
g\]jZj]al]kaka]fl'kaka]fl_mlg\]jZgkk'\a]eY_eYf
n]jo]fmf\Z]j]al]faf\]jklYll'YfYdd]af\Ykkaka[`fal
kmdd]flZ]ka_d]fmf\kgdeYfYf]afb]cda[Zlm[`]afdafqf
Zd]lrdaff]q]f'\YkeYfkaZ]c]ff]mf\\Yrkmdd]fl\a]lm[`(
Z]j]al]jko]j]fr]lmfZqCCCdaZjakZmkk)
RFCR)Cl]eo]dd]jo]Z]j]aflm[`áZ]doaZl'oYrlm[`
\Yrkq]'ngfo]d]jd]f_]g\]jZj]al]]kka'mf\\YjmeZ\Yk
lm[`falZ]ka_]dlomj\Yf\]jklYf_]f'kmf\]jomj\\mj[`(
klg[`]f'\Ykkgd\]jo]Z]jZ]kj]f'\]e\]r\Yklm[`akl'
fY[`\]jo]Z]je]akl]jfZ]k[`]a\]f`]al'\a]`a]fY[`kaf
o]j\]fl)
F)Cl]eo]da[`]joYd`]j]aflm[`n]j`gfl'Ydkg\Yr]k
r]nYkl_]oYd[`]fo]j]g\]jngfkaf]jeakk`ml_]dÉ[`]jl'
\Ykkgd]j\]eZ]kj]fkg\Yrlm[`akl'fY[`Z]k[`]a\]f`]al
k]jYYdY\ak[j]lagf\][]ddgmjimaj]_Yj\]jgfl\]jja]j]e]f
d]k\jYhk]f[`a]d]kYhhYj]adda]mjk]lj]_Yj\]gmjk]lj]ZYa(
pa]mjk'kYmnYk]mf_\jYhk]nmq\akk]YdY^gdaYY[Ymk]im]
dgmjk]jgal^Yal\]ljghna]dda]dYffYgm\]h]qfggm\]YmdljY
eYmdnYak]e]k[g_f]`mreYla{j]'\][]fdgmjf]\]njgfl
ja]f`YngajY^^Yaj])
FC)Cl]e`Yngfkgj\gff]im]d]klakkgl`Yq]fld]kha]_fag
^Yalh]jdYeY_fa]j]kmk\a[l]\][qYdYrkYafDg`Yf']ldq
im]dim]\]\ap[]f]fYnYflgmnj]jgalkmkd]kYf[aYfk
ha]_fag'kgalhgmj[`Yk[gff]ha][]hgmjFRk)\]ZYf)
((£¢+(Q.+
!0."
E[dbXTdabPacXR[TbSTRTccT^aS^]]P]RT^]cncn\^SX%
UXnb_[dbcPaS2RTb\^SXUXRPcX^]bbTca^deT]cT]\PaVT
ST[|PacXR[T^aXVX]P[$\PXbT]UaP]mPXbbTd[T\T]c&C^db
[TbaT_a^SdXb^]bT]X]SX`dP]c[|PacXR[TPd`dT[RWPRd]T
bTaP__^acT&
CCC)F]bgmj\]^]kl]M)<Yjl`gdge]$-/YgÜl%'dYfead
CCCCW]lRFCC']klgj\gff]h]j[gfk]a'FR]lCC]im]dq
k]dagmjfgfk]dYfl\jYhim]'gml]ehkim]k]\]njYrk]dY'
f][gfla]_fa]RCCCYmf]k]lmf_imYjl\]dgf_kYafY_Yal)
P)Cl]ed]bgmj\]dYM)M]ZYklaYf$-+bYfna]j'hjgZ)
,/1.%']kl[gf^]je][]klmqYjla[d]h]j[gfk]d'FR]lCC]']l
dq]klY\bgaflim]Cgf^Y[]Ybmj]j[`Yk[mfYfd]klakkgl'
d]mjknYdd]lr]lYhhj]flak\]l]fajdgj\gffYf[]']lim]d]k
lakkgl\ga_]flhYjlajd]k[`]af]kgmha][]rkmjdYhdYf[`]
\]dmkk]jmqgr'kmkdYhgqf]\]FRk)
Cl]eim]d]klakkglf]e]ll]fl^ad\jgZd]q]ehj]k\]r
kaeglr'k]fgf\]dYeYla{j]e]ke]im]dY[`]af]k]jgal'gm
ZYfim]d\]kkmk)
\]j]fkg\a]\a]laa[`r]ed]kl]fo]j\]flZ]k[`gmn]faf
\]jlm[`Z]j]al]j(mf\lm[`k[`]j]j`adk]j)?ko]j]\Yff\Yk
ka[`]aflm[`dgkl]mf\\aafj]l]meZ\Yk\Yr]kngfr]Ydl]j
omdd]fo]j]_]eY[`lg\]jngflja]e]fg\]jngfYf\]j
ZÉk]feYl]ja]'kgkgd\]joYdZ]jfaalral\Yealr]k[`Y^^]f
`YZ]f)
FC)$Cl]eZYfl_]gj\f]l\Yr\ao]Z]jkYda]fl\a]cYee]f
`YZ]f_]eY[`lm^^\]jgZ_]fYfl]foqkkngf\ak`afZakYf
\]jMYflDg`YfklY_'mf\o]d`]jo]Z]j\]jcaaf^da_`afm^^
\]jYdl]fcYee]fo]j[c]fomj\]'\]jkgdmeCCCh^mfl
^ájb]_cda[`]klm[`n]j^Ydd]fkaf)%$l%
(W(.í(.lR__9k?==ëï
$32%
CR)F]bgmj\]dYMYaflM]ZYklaYf'dYfead,,,,àFRCCC'
]kl[gf^]je][qhj]k]flYjla[d]h]j[gfk]ad'FR]lCC]']ldq
]klY\bgaflim]hYjmf_[`Yk[mfYfCgf\gal^Yaj]bmj]jlgmk
d]rlakkglkYl]faj[]klmqYjla[d])
Cl]egmbgmj]lh]jd]kim]dr\]kkmk]klgj\gf]im]d]im]d
lakkglimangmd\jYlj]pajhgmjd]k_]fkf]\jYhhYdgal'eYr
kaan]mdl\jYhhYd]j'adhgjjwZa]flj]paj]hgmjdmq]lfgf
hgmjYmdlj]r'gmZYf\]FRk)lYfl]k^gakimYfl]k^gak)
Cl]e]kleYapgj\gff]im]imYfld]keYaklj]rlakkglr
gmd\jgfl'\]anjgfnakal]jim]d]j][]hn]mj\]akZYfkYdda]
Yn][d]mjk]lim]d]k\aleYaklj]rf][`Ykla]flfmdlakkgl
\Ymdlj][`Ykla]e]flk]fgfh]jd]kZYfkkmj[]gj\gff]kh]j
G]kkjk'kmjdYhgaf]\]FRk)lYfl]k^gakimYfl]k^gak)
F]la]jbgmj\g[lgZj]'dYfim]d\]kkmk'h]jG]kkjk'[gfk]d'
FR'CC]]klj]ng[YdYjla[d]^]kYfl[gflj]d]klakkgl[gfl]fYfl
d]im]dima\jYhhYdd]jYhgmjkgqimaaf]\ga_]lj]klj]hgj
d]k_]fk']l[)]llgmld]\]kegjYfl\]kgj\gffYf[]kkgal
$a%FYljY\m[lagf\][]\]jfa]jYjla[d]eYfim]\YfkdY[gdd][lagf
\]kdgak6fgmkdôYngfkYbgmlz])
\]egjYfl]f^gj[]]lim]d]kimYlj]eYaklj]k^Ykk]fld]r
k]j]e]fl[`]k[mfYfh]j\]nYflGgfk)dYngq]]fjznzdYfl
d]k^Ymdl]kljgmnz]]fdgjeakla]jlgmlk[]dmfdgj\gffYf[])
RRC) F]bgmj\]dYM)M]ZYklaYf'dYfGCCCC=FRCCC']kl
[]klmqhj]k]flYjla[d][gf^]je]h]jG]kkjk'[gfk]ad'FR
]lCC])
RRCC) Cl]ed]bgmj\]kYaflM]ZYklaYf'dYfG,,,,]FRCCC'
]klY\bgafl]lgj\gff]h]j[gfk]ad'FR]lCC]im]d]r
ZYf\]j]r\gan]flnakalYjlgmkd]kha]_f]r\]rlakkgl\]lgl]k
egakgfk]lYngajd]khYljgfk\a[]mdp'dYim]dd]nakalYlagfk]
\gal^Yaj][gee]\]kmjkagmjk']limala]f\jgflha]_f]\]
Ymdlj]egqkgfkgalaf[`akmlYfl]k^gakimYfl]k^gakgmZYf\]
FRk)
RRPCC)Cl]ed]bgmj\]dYkYaflM]ZYklaYf'dYfG,,,,]
FRCC'kgfl[gf^]je]h]jG]kkjk'[gfk]ad'FR]lCC]lgmkd]k
Yjla[d]klgm[`Yfld]^Yal\]dYh]j[`]]l]klgj\gff]im]mf_
[`Yk[mfYfCgf\gal^Yaj]bmj]jd]kj]_Yj\agmjk]fdYh]j[`]
Yd]rl]faj]l]fkma_j])
RRPCCC)F]bgmj\]dYkYaflM]ZYklaYf'dYfim]d\]kkmk'
]klgj\gff]im]d]k^gddagmjk\gan]flbmj]j[`Yk[mfYf\]
l]fajd]rgj\gffYf[]r[q\]kkmk]k[jahl]rk[]dmfim]dd]k
kgflhgkz]k)
F]bgmj\]^]kl]kYaflJa]jj]]lkYaflJYmd'dYfFRCCC'
$-4bmaf,/1.%]klgj\gff]h]jG]kkj4'[gfk]ad'FR'CC]im]
]flgmkYjla[d]klgm[`Yfld]r^gdda]mjk'YhhYjadda]mjk]ll]flm(
ja]mjk]kim]drYZYf]lk]j]e]fl'im]d]kk]j]e]flrkgq]fl
ZYr]lj]klYfld]kZYf[k]lim]d]reYaklj]rkga]fl]fl]fmr
h]jd]mjkk]j]e]fk\]klj]\]lYflhdmk\ada_]fl\]j]n]d]j
d]rZYfk]ld]r^Ymdl]kgmj][]hn]mj\a[]dd]k)
RRRCC)F]bgmj\]dYkYaflM]ZYklaYf'dYfkmk\al']kl
gj\gff]im]lgmkd]rYjla[d]rlgm[`Yfld]kYhhYjadda]mjkk]
la]_fa]fl'kYmdn]d]\]_jYkka]jYd]ehafgmYdYa_m]^gjl'
Yafkim]d]r\jYhhkk]\ga_]fl\]_jYakka]j]fdY^gdaYZa]f
$33%
]lYhgafl'gmZYf\]FRk)']lim]Cgf^Ykk]bmj]ja]r
eYaklj]rYhhYjadda]mjkim]d]mjjznzd]jgflgmj][]hn]mj\]r
ZYfk\]dY\jYhh]ja]lgml]rd]r^Ymdl]kim]dgmjk[]mjgfl
]klj]ph]jh]lj]]r]fdgmjkeakla]j'khz[aYd]e]fl[gflj]
dgj\gffYf[]\]fgfha_fa]j[YjjYrY[Yjl]r\]^]j)
RRRCCC)Cl]ed]bgmj\]^]kl]kYaflJa]jj]]lkYaflJYmd'
^YfFRCCC'h]jG]kkjP[gfk]ad'FR'CC]'YdYkmhhda[Ylagf
\]k^gdda]mjk]lYhhYjadda]mjk[YmkYfld]rjYakgfkh]j]mdr
YnYfleak]k']kljzngimzd]\alP]Yjla[d][gfl]fYflim]
imYfld]r\jYhk_jak'n]j\]l]lZdg\]l^Yal\]_jgkk]dYffY
Ymjgfl`]m]fdY^gdd]dYhj]ea]j][daYm\]'im]Cgfd]mj
\gffgalmf_ljYal\]hYjeYdd]k\]n]jdafn]jk)
RRRPCC)F]bgmj\]dYkYaflM]ZYklaYf'CYfG,,,,]FRCC'
]kljzngimz]h]jG]kkjk'[gfk]ad'FR]lCC]dgj\gffYf[][q
\]k[glk]k[jahl]lgm[`Yfld]rRCCCC']l]klgj\gff]im]fmd
RCCCCkgall]f\m]f[gdgmj'imakgalkgmZkdYhgqf]\]FRk)
lYfl]k^gakimYfl]k^gak)
RFPC)Cl]ed]bgmj\]dYkYaflM]ZYklaYf'dYfG,,,,]
FRCC']klgj\gff]h]j[gfk]ad'FR]lCC]im]imYfld]k
k]dagmjkYmjgflljgn]d]k\jYhhk]r[`YeZj]r\]rYhhYjad(
da]mjk]klj]\a_f]k\]klj]k]]d]r'im]d]mjd]rk]dYflaf[gf(
lafYflim]d]mjkd]rYmjgflYmdfY]lim]dYha][][gf\]_f]
mfYha][]]lmf_imYjl)Cl]e]klYmpagj\gff]im]d]k
\jYhhk]lha][]rimaf]k]jgfl\a_f]r\]klj]k]]d]r'n]`m
im]d]rk]dagmjkqgflhdmk\]hgqf]im]]rYmdlj]r'im]
d]mjhYq]e]fldYdgq\mk]YdYlYflZa]f[gee]k]d]mj
^makka]flk]d]r)
RFPCCC)F]bgmj\]^]kl]kYaflJa]jj]]lkYaflJYmd'dYf
FRCCC']kl[gf^aje]p[qhj]k]flYjla[d]im]hYjYnYflYngal
]kl]jzngimz)
6_aob[TSTa]XTaPacXR[T1
Cl]ed]RP]bgmj\]g[lgZj]'dYfead,,,,]]lRFC']kl
gmdljgq]h]jG]kkjk'[gfk]ad'FR]lCC]]akYhhYj]add]mjk]l
$34%
jYe]gmjkim]d]im]d\jYhim]dgmjlaj]jgfl]fdYrjYfae]'
\]im]dd]em]kgfimaakgal'im]a[]ddmadgmjkg]fl]fl]fmr
\]l]ja]jlYfl[gee]fladhgjjwkg^^jaj']ld]im]d\jYhim]
f]#hgjjgalkgm^^jajd]l]ja]jlYfl[gee]flYdmqYhhYjl]f\jgal
kgdmf_dYem]kgfim]adk]jgal'im]d]kjYe]gmkfgfkg]fl
]fl]fmr\]d]klaja]jhdmkYnYfl']lim]l]d\jYhfgfk]k]dgal
hYk'Yll]f\mrim]adf]hgjjgal`Yngajkgfdgf_f]kgfdYj_])
Cl]ed]bgmj\]dYkYaflM]ZYklaYf'dYfim]d\]kkmk$,/1-%'
]klgj\gff]h]jG]kkjk'[gfk]ad'FR]lCC]im]hgmjlYflim]
d]Zmj_j]e]akl]jk]jgalkgj][`Yj_]j\]j][gmnj]jd]kZYfk
lgm[`YfldY\jYhhYdd]ja]'im]\apgj]#fYnYflCgfgj\gffgal
[`]k[mfYfmf_`gee]Yj][gmnj]jd]r^Ymdl]rim]k]^]jgfl
[gflj]d]rgj\gffYf[]kkmk\al]k^Ya[l]rhgmjdY\jYhhYd]ja]'
d]im]d]f\]njYj]f\j][gehl]gmda]m^]l]flgl]dYeY_fa]j]
[gee]d]Zmj_j]e]akl]j\]`mklYngaj^Yal']lk]\]njYhYjlaj
d]ZYf[gee]]fdYeYaf\mZmj_j]e]akl]j)Mmj[]^mkl
af[gflaf]flgj\gff]D]`YfGmkkadda]j'[gfk]dda]j\m\alda]m^)
Cl]e]klYmpagj\gff]im]h]jmf_[`Yk[mfYf\gan]fl
d]kCCCCZYf\]j]r'CCCC^gakdYff]]gmhdmk'nakal]jd]rdYff]r
im]k]jgfl\gff]]r]rhgmj]k_]fkh]jea]nadd]'lYflY
[Yjl]j[gee]flY^add]']lh]k]ja[]dd]k']l]fimad]mj
ljgn]jgfl^Ymdl]h]lal]gm_jgkk]'im]l]dd]^Ymdl]d]mj
jznzdYflgmj][]hn]mj\]r^Ymdl]r]lZYfk\]dY\jYhh]ja]'
hgmjd]kim]dd]r^Ymdl]r[]da]rh]jkgff]rYimal]dd]rdYff]r
Yhh]jla]f\jgfl'k]jgfl]f[`akm]rlYfl]^gakimYfl]^gakhgj
[`Yk[mf]^Ymdl]gmZYf\]FRk)'Y\]ngajhYjlaj]fCCCYdY
nadd]']akZYf\]j]r]lgmj][]hn]mj'Y[`Y[mfdYla]j[]hYjl)
$4+%
!1)"
>FRPCd)
eVdT`^eVdUVJ]ZZVcdeVZ_T`_TsUV_eo@RT%
bfVdUVFcRc`^R_]ÉR_TZV_VeoFZVccVUV
<RfddZX_j]VdWZVWdUVCf_eVcdTYzVeUV
9`fceVaZ_$bfÉZ]dRgRZV_eacrTrUr^^V_e
T`_TrUrdRfiV_WR_edUV@VR_CR]edTYZ
UV<cZS`fcX&
J^]^^af_]f',.^znja]j,/.1)
6aRW&RP]c&26]RXT]]TbHTaaTb$HXcaT]^deT[[T\T]c
PR`dXb&
QajAjY^<]jf`YjlngfNa]jkl]af'J^Ydd]lr_jY^\]jMla^l
r]<Yk]dmf\B]jj]r]J^]^^af_]f'lmflcmflYdd]jjY]f_da[`]e
eal\ak]eZja]^'Ydkoajngjegak'ngfmfk]jk]dZkmf\
mf\mfk]jkZjm\]jkAjg^BYfk]fngfNa]jkl]afo]_]f'\]e
Z]k[`]a\]f]fSafgf]lngfMgm[]fkngf@jqZmj_afI][`dYf\'
Ydk]af]eng_lmf\d]`]fljY_]jTk[`YfGYdk[`akngf@jq(
Zmj_k]da_]fcaf\]j'r]d][`]fn]jda[`]f`Yfl'f]eda[`]af
d][`]fr]Ggfl]jk[`gfmf\]afd][`]fr]=mjl]dhafmf\Yad]
\a]_aal]j'kg\a]k]dZ]fcaf\]j'ajnYl]jmf\ngj\]j]fngf
\]jAjg^k[ZY^lngfNa]jkl]afr]d][`]f_]`]hl`Yf\'Ydkg
`Ylmfk\]jZ]fYflSegf]l'affYe]fmf\Ydk]afng_l
mf\d][`]fljY_]j\]jngj_]k[`jaZ]f]fcaf\]j'ealkaf]e
g^Å]f]fn]jka_]dl]fZja]^'\a]k]dZ]fd][`]fmf\_ál]jm^
_]kYfl'mf\\a]_]Z]ll]frmn]jda[`]f\]f]jkYe]f'oak]f
DY[gZ]fngfJYjjYlfgf\]e]dl]j]fmf\Ja]jjgngf@gmk(
kaf]'Zmj_]j]fr]@jqZmj_afI][`dYf\'\a]k]dZ]fDY[gZmf\
Ja]jjgmfkÑ[`\]eml]cda[`_]Z]l]f`Yfl'af]f\a]gZ_](
k[`jaZ]f]fd][`]fmf\_ál]jrm]af]e_]e]af]fd][`]f
n]jda[`]f\'Ydkg`YZ]floaj\a]k]dZ]fd][`]fmf\_mll]j
ngf\]egZ_]k[`jaZ]f]fSegf]l'affYe]fYdkngjklgl'
m^_]fge]f'mf\\a]\]fngj_]k[`jaZf]fDY[gZngfJYjjY(
egf\]e]dl]jfmf\Ja]jjgngf@gmkkaf]'affYe]fmfk]j
k]dZkmf\mfk]jkZjaa\]jkAjY^BYfk]f'rm]af]e_]e]af]f
d][`]f'ngfaj]jfklda[`]fZ]ll]o]_]f'_f]\]cda[Zn]jda[`]f
mf\da[`]flaf\a]oakk]flda[`af[jY^l\akkZja]^^]k'oajaf
\YjYfr]j][`ln]jda[`]fkÉdd]fmf\eg_]f'mf\k]lr]fkq
g[`\]jk]dZ]d][`]fmf\_aal]j'fY[`lálk[`]fj]]Zl]f'af
jmo]d\a[`mf\fmlrda[`_]oYdlmf\_]o]jeal\ak]eZja]^^)
Of\ZYf\g[`\a]k]dZ]fDY[gZmf\Ja]jjgkÉda\a_]dáhl'
`md\mf_mf\]a\]_]lgfYdkd][`]fkeYff]ajj]fd][`]f
`]jj]fh^da[`la_mf\n]jZmf\]fkaf\r]lmf\])Of\]krm
oYj]emjcaaf\]`YZ]foajmfk]jaf_]ka_]d_]`]fc]lYf
\ak]fZja]^\]j_]Z]faklr]J^]^^af_]fm^^\]f\jar]Z]f\]
lY_\]kegfYlrk`gjfmf_\]kbgj]k\geYfrY`ngf=jakla
_]Zaajlna]jr][`]f`mf\]jl\jakka_mf\k][`kbYj])
M[]YmlgeZz)
>FRPC,C)
?_Uf]XV_TVdRTT`cUrVdaRc@VR_UVFcR_XZ_d$
rgtbfVUVBRfdR__V$oTVfibfZWVc`_eUVd
U`_dV_WRgVfcUV]R]rac`dVcZVUV8`fc%
XfZ]]`_&
@jaZgmj_',+eYa,/.1)
6aRW&RP]c&28^_XTSP]b[TBXbbXeP[$>$,'eTab^&
Dg`Yff]k\]Jjaf_afg'eak]jY[agf]\anafYFYmkYff)
]hak[ghmk]l[gjf]k'mfan]jkak]lkaf_mdak=`jakla^a\]daZmk
hjzk]fl]kdall]jYkafkh][lmjakhYjal]j]lYm\almjakkYdml]eaf
>fgk]ehal]jfYe)=gehY[a]f[aYe\]hwmh]jaZmkd]hjgkak
]ldYmk^a\]daZmkk]hYjYlak`YZ]j]Y[]akaff][]kkalYlaZmk
kmakha]km[[mjj]j]]lkmZn]faj][YjalYlan]dYm\Yf\me]l
YhhjgZYf\me]kl)=mealYim]'ka[mlY[[ahaemk'\gemk
d]hjgkYja]\]<m_madagfhjgh]@jaZmj_me'fgklj]FYmkYff'
!1*"
\ag[]kak'im]`Yl]fmkfglYZadal]j[gfkljm[lY]lgj\afYlYY[
km^^~[a]fl]j\glYlYhjgkmkl]flY[agf]nal]d]hjgkgjmeima
lmf[]jYfl]l]kk]flhjg^mlmjg'kaaddY^makk]fl[gfk]jnYlY
af]kk]kmme'lYe]fhjghl]j_m]jjYk'afgjlYdalYl]k'h]kl]k
]lYdaYaf[gfn]fa]flaYemdlYim]j]ljg^dmpakl]ehgjaZmkaf
addakhYjlaZmkna_m]jmfl'\gemkhj]\a[lYafhYjl][gdYhkY
]kl'l]jj]im]]lhgkk]kkagfkY\ahkgkh]jlaf]fl]kaf[mdl]
j]eYfk]jmfl'alYimg\hYmh]j]kd]hjgkaahkafgf`YZ]fl]p
j]\alaZmkahkgjmemf\]nanYfl'k]\ghhgjl]lahkgknalYe
`gklaYlaeim]j]j]e]f\a[Yf\g)Hgk'kYdml]egefame
[mha]fl]kYfaeYjme]l\]ka\]jYfl]k'gefaZmk]lkaf_mdak
n]j]h]fal]flaZmk]l[gf^]kkakimaY\j]hYjY[agf]e\a]l]
\gemk]lahkgjmehYmh]jmed]hjgkgjmekmkl]flY[agf]eha]
]l[YjalYlan]eYfmkkmYkhgjj]p]jaflY\bmlja[]k'imY\jY_aflY
\a]k\]afbmf[lakkaZah]fal]f[aakeak]ja[gj\al]jaf>fg
j]dYpYemk)>Ylme]lY[lmeafnaddY@jaZmj_a'\a]\][aeY
e]fkakeYaa'Yffg>faeadd]kaegimYl]j[]fl]kaeglja[]kaeg
k]plg) Dg);L=BI>C)
!1+"
>FRad)
9RfeZ`__V^V_eViZXra`fca`fg`ZcZ_eV_eVc
f_VRTeZ`_V_[fdeZTV&
-1 bmaf,/.1)
6aRW&RP]c&2(j]R^[[$ST[^Xb$]u+-,$U&(*)&
=gee]flCgf\galhj]f\j]^aYf[]e]fl\][]Ymdp
im]Cgfn]mdll]fajY\jgal)
L]e]eZjYf[]im]d]e]k[j]\qYhhj]k^]kl]fYlanalzkYaf
Dg`Yf<Yhlakl]']fdYf\]_jY[][gmjYflead,,,,]]lRRRPC'
`gflgj\gffYG]kk]a_fa]mjk'[gfk]ad]lFRim]'[gfka\]jY
im]imYfladna]fln]jYmd[gf\]G]kk]a_fa]mjkYmd[gf[ge(
hYa_fagfimafgf`Yrk]a_f]mj]ladk]n]mdl[dYee]ajkmkmf_
Ymdlj]'Y\gf[im]Ymd[gf\]G]kk]a_fa]mjkd]khj]_fagflja]j]
gmj]l\a]flimaad]kn]md]fll]fajY\jgal'k]lYfl]klimaa
k]fl]flim][adkmjd]im]d[adk]n]mdl[dYee]aj]f[Za]k]gm
ZYf'eYakYhhj]k\][]fkaak]fl]flim][ad\gmim]dad\gan]fl
^Yaj]\jgal]f[`a]k]gmZYf'dgmjd]dYakk]fl]l\a]flimaaf]f
n]md]flhdmk^Yaj]\jgal']fka`gflgj\gff]im]l]dim]dr
im]]fkangmd\jg]flj][]ngajl]dr_]fkhgmj^Yaj]\jgal\]
Dgmj'hj]ffqgfl^aYf[]e]fl\]dgmjim]\][]fim][g_fgak(
kYf[]d]k[gf\xehf]jY'im]Cgfhmakk]^Yaj]kYlak^Y[agfYdYr
hYjla]]lfgfhYkYmdlj]e]fl)
$4/%
>CRR)
F`fc]ReV_fVUV]R[fdeZTV&
-2 bmaf,/.1)
6aRW$RP]c&2XHTR^[[$ST[^Xb$]u+.'$U&}**&
=gee]flCgffgf\gal]khYkkYjYmd[gfbmkim]Cgf
`Yalkgff]aj]fk]eZd]YMYafHa[gdYq)
Imbgmj']fdYf]lh]jd]kim]dp\]kkmk`gflgj\gff]im]
]fdYrbmklak]\]@jaZgmj_fmdfgf]khYkk]al'Y\bgjfgalgm
eYfla]_fa]kmkYmdlj]]fdY\al]bmklak]bmkim]Cgf`]mkl
kgff]aj]fk]eZd]]fd]_da]k]\]MYafHa[gdYq]fka[gee]
Yf[aYff]e]fl]klY[gmklme]']lYmpaim]Yll]f\mrim]
eYfl]k_]fkYll]f\gfl]fdYr\al]bmklak]]lfqljgmn]flfmd'
im]Y\gf[im]kdgmjk]fhmakk]flYdaYjimYflCgf`Ymjgal
kgff]aj]fk]eZd]'Ympaim]fmdf]kgal]lf]\]_]]klj]
[gf\YehfYj\][g_fgaklj]l]kega_faYa_]f]d]llj]kZYk
bmkim]dqbmklak]kgald]n]]]fka[gee]Cgf^Yl]ak[YkYlljYal)
$40%
>FRRC)
CVddVZX_VfcdaVfgV_e^`UrcVc]VdUV^R_UVd
UÉZ_UV^_Zerda`fcU`^^RXVddfSZd&
-2 bmaf),/.1)
6aRW&RP]c&2Cj]R^[c$ST[^Xb$]u+-0$U& (*)eTab^&
Jgmjd]keYfla_faYf[]kimak]^gfl]fdYrbmklak])
Imbgmj']fdYf]lh]jd]kim]dp\]kkmk]klgj\gff]im]
[gfka\zj]rdYrngdmfl]\]hdmkgmjk_]fkd]kim]dr]fdYrbmklak]
n]md]fl^Yaj]hdmkgmjk^gqk_jYf\]k]l]p[]kkan]keYfla_fa(
Yf[]k\]\YeYa_]khgmjdgmjk\]eYf\]k'`Yq]fll]dr_]fk
d]llj]kgmfgf']limaak]eZd]YG]kk]a_f]mjkim]YZgf
\jgall]driman]md]fl^Yaj]l]dd]keYfla_faYf[]k\]\YeYa_]k'
egfkljakkYfl]fim]ddm]^'imYfl]l]fim]dd]eY_fa]j]ad
`Ymjgal`]mr]lkgmkl]fmrlYfl\]\YeYa_]k[gee]flad
ngmd\jgaleYfl]faj']lim]Yf[gj[]f^mklYdY\eg\]jY[agf
\]G]kk]a_f]mjk']fkadgmj`gflgj\gff]im]im]dimakgal
im]]fkangmd\jYeYfl]faj]limaak]eZd]jYimaanmadda]^Yaj]
]p[]kkan]e]fll]deYfla_faYf[]'im]`Yald]llj]gmfgf'[]dd]
eYfla_faYf[]kgalYdY\eg\]jY[agf\]G]kk]a_f]mjk)
>FRRCC)
<crUrcZT]ÉR_TZV_$UfTUÉ7fecZTYV$T`_WZc^V
]Ér]VTeZ`_UfTYVgR]ZVc=fZ]]Rf^VJV]XR
T`^^VRg`jVcUV<cZS`fcX&
CffkZjm[c',4bmadd]l,/.1)
6aRW&RP]c&29X_[r\TbSTbF^XbTc:\_TaTdab$]u)+&
Qaj@ja\j]a[`'\]j]dl]j'ngfAglk_fY\]f'B]jlrg_r]
Ikl]jj]a[`'r]Ml]aj'r]E]jf\]fmf\r]EjYaf'AjYn]r]
Najgd']l['Z]c]ff]f'Ydkmfk\a]]jZ]f'o]ak]fmf\da]Z]f
_]lj]mf\a]j]llmfk]jklYl@jaZmj_afI][`ldYf\_]k[`jaZ]f
`YZ]f'oa]kamfk]jf_]lj]mfda]Z]fQad`YdeP]d_]f'
Lall]j'rmajYaM[`mdl`xarr]f]jo]dl`YZ]f'mf\mfk\a]eá(
lacda[`_]Z]l]f'\Yroajaf\]f_]j\[`l]frm[gf^ajeaj]f'
\YkoajYdkg_]lYf'mf\\]f[gf^ajeajl`YZ]f'mf\[gf^aj(
eaj]fYm[`oakk]flda[`'Ydkn]jkoaj\YkZadda[`mf\rm
j][`llaafkádd]fl'\Ykk]dZM[`mdl`Yarr]fYeZlaff]r]`YZ]f
Ym^r]ja[`l]fmf\rmn]jo]k]f'YdkYaf]eM[ZmdlZYarr]f
\Ykk]dZkrm_]`Ñj]lmf\ngjc]jcgee]fakl)CfkgdZ]jeYkk
\Yraeafk]af]fYq\\]f]jngf\]kk]dZ]fM[`mdl`YarrYeZlk
o]_]fko]j]fkgd'_]_]Z]fo]j\'\Yk]jmfkmf\\]e`Ymk
I]kl]jj]a[`_]lj]m]'_]`gjkYemf\_]o]jla_mf\Ym[`
\]j]_]fYfl]fMlYl'Yad]k\]kh`da[`la_k]q'mf\Yaf]e
M[`mdl`xarr]frm_]haaj]lmf\ngj`]jcge]fakl'_]lj]mda[`
mf\Yf_]n]j\])Galmjcmfl\alrkZja]^k)A]Z]fr]Cfkhjm__
Yfh^aflrlY_kYf\GYj_j]l`]flY_Yffg>geafaeadd]kaeg
imY\jaf_]fl]kaeglja[]kaegk]plg)
>$geafmk%>$mp%h]jk]ahkme)
M[]YmYhhgkzYmeada]m\mj]n]jk\]dôY[l])
!1."
>FRRC,C)
]VeecVUVecR_d^ZddZ`_UfUZa]w^VT`_eV_R_e
]RT`_WZc^ReZ`_UfTYVgR]ZVc=fZ]]Rf^V
LV]XRT`^^VRg`jVcUV<cZS`fcX&
CffkZjm[c',4bmadd]l,/.1)
6aRW&RP]c&29X_[r\TbSTbF^XbTc:\_TaTdab$]u-,&
@ja\j]a[`'\]j?dl]j'ngfAglk_fY\]f
B]jlrg_r]I]kl]jj]a[`']l[)
?jZ]f'o]ak]fmf\_]lj]mfda]Z]f);dkajmfkq]lr`YZl
_]k[`jaZ]fmf\_]Z]l]f]mmfk]jf_]lj]mfda]Z]fQad`]de]f
P]d_]frY]mjeM[damdldaYarr]frm[gf^ajeajf'Ydkgk]`a[c]f
oaj]m`a]ealmfk]jfg^^]fZja]^'\YealoajafYdkg[gf^aj(
eajl`YZ]f'mf\]eh`]d`]f]m'\Yrajae\]fYq\_]Z]l'
\Yjaff]oajmf\\YkBYmkI]kl]jj]a[Zk]afZ]_ja^^]fmf\
\YjfY[`Yad]k\YkYaf]eM[`mdl`Yakk]f_]háj]lr]ko]jf'
Ydkngj`]jcge]fakl)>]k_]ljYmfoaj]m_]fflrd]a[`)
A]Z]fr]Cfkhjm__YfkYf\GYj_Yj]l`]flY_Yffg\geafa
rlàlja[]kaegk]plg)
>$geafmk%>$mp%h]jk]ahkme)
6SaTbbT1
>]f]jZ]jfo]ak]fmfk]jf_]lj]mfda]Z]f\]eM[`mdl(
`Yarr]fmf\LYlrm@jaZmj_afI[`ldYf\)
$42%
>FRR,P)
7UUZeZ`_do]É`cU`__R_TVcV]ReZgVRfiUcRad&
P]jkd]-0bmadd]l,/.1)
6aRW&RP]c&6*j]R^[c$ST[^Xb$]u+)0'*#)+)*eTab^&
AqYhhj]k[gfla]_fqgfl[]jlYaff]kgj\gffYf[]kimakgfl
Y\bgmkl]]k]akgj\gffYf[]k\]dY\jYhhYd]ja]'^Ya[l]kh]j
G]kk]a_f]mjk'[gfk]ad'FR]lCC]']fnajgfdYkYafDYim]egr'
dYfead,,,,]]lRRRPC'imYjdgbgmj\]^]kl]kYafDYim]k
]dd]k^mqjgflhYkkz]kh]jG]kk]a_f]mjk'[gfk]ad]lFR]l
lYflgklYhhj]k^mqjgflhYkkz]kh]jG]kk]a_f]mjkd]kCC])
Jj]ea{j]e]fl`gflgj\gff]qim]d]kh]j[`]gmjkima
lajgfld]k\jYh]fdYh]j[`a'\gangflj]_Yj\]ajdgdYj_]\]ak
\jYhkaZa]f[ge]fldgdgf_)
Cl]eim]dqj]_Yj\agmj\]dYh]j[`a\gangflfgla^^a]jgm
Zmj_]je]akl]jdgfge\]aklakkglima`YmjgfleYdlakkmrd]k
\jYh'Y[]dd]^afim]adkY[`]j][gmnj]ajdgZYf[gfl]fmr]f
dgj\gffYf[]6dqim]dZYfk]\]njYhYjlaj]fljgqk'[]kl
YkkYngaj]feY_fa]j]im]d]kj]_Yj\agmjk`Yq]flmf_la]j
2
\gm\alZYf'dqZmj_]je]akl]jmf_la]j]ldqnadd]mf_Ymdlj]
la]j']lim]lmqld]kZYfima]klg]fl\]=k)]gfl]fmr]ak\al]k
gj\gffYf[]k'kg]fllYflk]md]e]flFRk)=]klYkkYngaj]ak
gj\gffYf[]kfgmn]dd]k\]dY\jYhhYdd]ja])
Cl]ed]k\alj]_Yj\a]mjk\]dYh]j[`]\]njgflZYngajd]k
\m]khYjl\gmhjg^al]ldYnaddYd]la]j'[YjYdgmjk]eZd]im]
dgmjZYq]fl_jYf\hgqf]]lhallalkgdYaj]\]dYj_]fl\]dY
h]j[`])
(Cl]eim]\]lgmlimYfl\]dY\jYhhYd]ja]`gmld]kZYf\]j]l
[gn]flgfl`Yngajhgqf]'im]dgmjhj]_fagfldYla]j[]hYjl
\]akZYf)
Cl]ed]kZYfk[gflj]d]kYhhYj]adda]mjk\]ak\jYhk]f[m(
kYfl]ljznzdYfld]kk]da]mjkh]jk]j]e]flgmZmj_]je]akl]j
]lZYq]fldYla]j[]hYjl\gmZYf)
Cl]eim]lmqld]k\jYhkim]k]^gfl]f[]kl]nadd]\a_f]
\]k]dYj'k]k]dYfl]lYhhYj]addYfl]f[]kl]nadd]']ldqim]d
im]f]d]kd]kk]jgalk]dYjgmgkl]jgald]k]]d]fim]ddm]^imaa
^mkl'Y[]dd]^afimaad]h]`mkln]f\j]hgmj\jYh]kljYf_]'
kg]flhgmj[`Yk[gff]ha][]hgmjFRk)\]ZYf'Yj][gmnj]aj
h]jd]Zmj_]je]akl]jh]j\Yee]gmh]jfgl]k[]'[Yjadk]kl
ljgmn]qim]hdmkgmjkh]jYnYja[]'fgf[mjYfl\]dgfgmj\]
dYnadd]'`gflgklYjd]k]]d\]dYnadd]\]dgmj\jYhkima
]klg]flZgf]ld]k`gfln]f\mrhgmj]kljYf_]k)
Cl]elgmld]k\jYhkimak]\gan]fl]fn]jkYj'f]k]]fn]j(
kYflhYk]fdY^gddY'eYkk]]fn]jkYfl]f[`a]d]kYhhYj]ad(
da]mjk6]ldqim]dim]^Yjgald][gfljYaj]'kgalhgmj[`Yk[gff]
ha][]gmZYfim]d\]kkmk\]FRk)
Cl]eim]dgj\gffYf[]\]fgf^gddYjPadabgmjk\]nYfl
dY^]jqima]kljgmhlY'k]j]^Y[]]lk]j][gf^ajegal)!6Y^dcn"
=Yjl]dd]dgmjk]eZd]Zgff]]lhjg^alYZd]'d]RPbgmj\]
bYfna]jdYfeadCCCC=FO'hjakk[]dmfd]klad]\]dY[gjl\]
FYmkYff]']kl[gf^]je]]dY\al]gj\gffYf[]h]jG]kk]a_f]mjk'
[gfk]d'FR]lCC]\]ngajYl]faj^]je]flbmkim]h]jdgmjkgal
j]ngim]])
$43%
B^SXUXRPcX^]bTcPSSXcX^]b1
F]n]fjg\aYhhj]k^]kl]fYlanalzM)D]`Yf<Yhlakl]$-2
bmaf%'dYfead,,,,àFP'h]jG]kk]a_f]mjk'[gfk]d'FR]lCC]
]klj]ngim]]dÜj\gffYf[][gee]flfmdYhhYj]adda]mjf]\gal
]klj]k]dagmj\]r\jYhk']ldgmjk]eZd]im]d]kYhhYj]adda]mjk
\gan]flh]jjYakgfea]mdp[g_fgaklj]d]k\jYhkimakgfl
\a_f]r\]k]d]jim]Ymdlj]k_]fk)
Imegap\g[lgmZj]'dYfead,,,,]]lRRRPCCC']kl
gj\gff]qh]jG]kk]a_f]mjk'[gfk]ad]lCC]im]d]kk]dagmj
`Y]fldY\ak[j]lagf\]fgfe]llj]]f\jYh[YjjYr\jYhima
f]fkgalhYk\a_f]'eYkk]e]llgfl]lhd]qYfl]fdgf_']l
d]kdgf_imaf]fkgfl\a_f]]f]kljgal'd]k]kljgalim]f]f
kgfl\a_f]]f_jak]k'Ympaim]d]k\alk]dagmjk`Y]fldY
hmakkYf[]\]ak^Ymdl]kimak]^]jg]fl]fdY\jYhhYd]ja])
Cl]e`gflgj\gff]qd]kim]dk\]kkmkim]Cgffgfe]klj]]al
\jYh\]Zdg\]lf]\jYh\][gdgmj\]kkÑmZkdYhgqf]\]FRk)
\]ZYfYj][gmnj]aj[gee]fl\]kkmk']lim]dq\]egjYfl\]
$gj\gffYf[]\]k\jYhk]flglk]kYjla[d]kk]la]_fq])
F]bgmj\]^]kl]M)MYdn]klj]$.,\z[]eZj]%'dYfead,,,,]
]lRRRCR']klgj\gff]h]jG]kk]a_f]mjk'[gfk]d'FR]lCC]
im]Cgfhmakk]e]klj]q]j\]nagd]llYd]k\jYh']p[]hlYegj]Y'
Zdg\]l'dYff]k]lh]jk)
Cl]ed]bgmj\]^]kl]kYaflJa]jj]]lkYaflJYmd'dYfFRCCC'
]klgmdljgq]h]jG]kk]a_f]mjk'[gfk]d'FR']lCC]im]Cgf
hgjjw\apgjYnYfle]klja]jlgml]k[gdgmjkegq]f[]im]d]mj
]ke]aklj]Y]fl\]Zgff]reYla]j]r'eYrd]kZdg\]lf]k]
\gan]flhYke]klj]q]j)
F]PCbgmj\]bmadd]l'dYfead,,,,]]lRRRCR']klgj\gff]
h]jG]kk]a_f]mjk'[gfk]d'FR'CC]im]d]kimYlj]ZYf\]j]l
]ld]kk]da]mjk\]k\jYh'YmpaDg`YfJYhhgmr]lDYim]l
;jk]flkmh]jagmj\]k\alk]dagmjkh]jdY\jYhhYd]ja]j]_Yj\Yfl
lgml]kd]k^Ymdl]k\]ak\jYh]lfgfhYkdqZmj_]je]akl]j']fka
$44 %
Y]fl]f\j]im]imYfld]kZYf\]j]l]ld]kk]da]mjk`Ymjg]fl
Ym[gf\]kZYl'im]d]mj\]keYf\Yfld]k\al\gkkmhzja]mjh]j
ZYngajdgmj[gfk]a']lim]hgmjdgmjhgqfYd]kZYf\]j]l]l
d]k\gkeYaklj]`Y]fldYla]j[]hYjl\]kZYf[gfl]fmr]f
dgj\gffYf[]\]dY\jYhhYdd]ja]]ld]kk]dagmjkdYla]j[]hYjl
]ldqnadd]dYla]j[]hYjl']l\gangflj][gnj]jd]kZYfd]k\al
\gkkmh]jagmj)
!)(("
>FRRP)
FVZ_VdV_T`fcfVdaRcTVfibfZaRc]V_e
T`_ecV]ÉY`__VfcUÉRfec_Z&
/ bYfna]j,/.1$,/.2%)
6aRW$RP]c&2+aTR^[[$ST[^Xb']u+*+$*#)+),eTab^&
=gflj][]YmdpimahYjd]fl[gflj]dgffgmj\]
Ymd[gff]h]jkgff]&
Cl]e]klgj\gffYjh]jG]kk]a_fa]mjk'[gfk]ad'FR'CC+
im]dqim]dimahYjd][gflj]dgffgmj\mf]h]jkgff]kgal
\a\YfldYrnadd]gm\]^Åmjk'kgal`gee][gflj]`gee]'gm
`gee][gflj]^]ee]'gm^]ee][gflj]`gee]'gm^]ee]
[gflj]^]ee]'im]imYfl[]fk]ljgmn]jgalim]fgfgZklYfl
d]\z\all]dgml]dd]kgal[gf\Yehf]qgmdlj]dYl]fgmj\gm
jgddgr\gmZmj_]je]akl]j'[]klYkkYngaj[]Ymdp\a\YfldYnadd]
YGgf)dY\ngq]hgmjRRk)\]ZYf]lYdYrhYjla]g^^]f\ad]
YmpahgmjRRk)']l[]Ymp\]^^mjk\]dYnadd]'[]klYkkYngaj
d]k_Ya_fagmjkhgmjRRk)\]ZYfYdgmjk]a_fagmj]lRRk)
YdYhYjla]g^^]f\m])>gff]qd]imYjlbgmj\]bYfn]aj'dYf
eadeaí]lRRRPC)
F]RRbgmj\]Ynjad'dYfeadCCCC=FOC'h]jG]kk]a_f]mjk'
[gfk]ad'FR'CC]]klj]ngim]][]kl]gj\gffYf[]]limYfld]
[YkY\na]f\jgal'ima k]f^Ykk]dYjYakgfk[]dmfim]d]k\jgal
j]ima{j]fl)
!)(, "
>FRRPC)
EcUcVUVT`^^V_TVcoT`fgcZc]VdcV^aRced 
UVefZ]Vd&
/ bYfna]j ,/.1 $,/.2%)
6aRW$RP]c&2[aTR^cX$ST[^Xb$]u+.)$ *#) (**&
Jgmj [jmnaj d]k emjk \] dY naddY \] lagddY)
L]e]eZjYf[] im] d] imYjl bgmj \gm egap \] bYfna]j' 
dYf [gjYfl ead ,,,,à ]l RRRPC' ]kl gj\gff]q h]j G]kkjk' 
[gfk]ad ]l FR im]' [gfka\zjz dY _jYfl fz[]kkal] ima k]jgal 
\] [jmnaj d]k emjk \] dY nadd] \] lagddY' d]kim]dp ]f hdmkgmjk 
dm]^ h]j \]^^Ymdl] \] [gmn]jlY k]f ngfl ]f jmqfY' hgmj dYr 
im]d jmafY dq nadd] hgjjgal kgmkl]faj gm l]ehk Y\n]faj emdl 
_jYf\ \YeYa_]' h]j im] dgmj `gfl gj\gff]q im] lgmkbgmjk 
Cgf [gee]f[rgal Y [jmnaj ]ak dm]^ hdmk f][]kkYaj]' kgdmf_ 
dYr hmakkYf[] \] dY naddY)
vFRRPC ,)
BVeecVUVcV_eVUV@VR_UVCRc]jV_WRgVfc 
UfTfcrVeUVdTYRaV]RZ_dUV]ÉrX]ZdVUV 
IRZ_e%DZT`]Rd$Y<cZS`fcX&
0 bmaf ,/.2)
6aRW&RP]c&26UUPXaTbTRR[nbXPbcX`dTb$]u)/&
# ?_g Dg`Yff]k \] GYjdq]' ^adamk imgf\Ye Od\ja[a \] 
GYjda]' bmfagj' j]ka\]fk @jaZmj_a' fglme ^Y[ag img\ ]_g 
aeh]jh]lmmaf n]f\g \fak BmeZ]jlg JYj[`aeafYj] ]l Ha[gdYg 
?klgfY' [Yh]ddYfak j]ka\]flaZmk \a[la @jaZmj_a' lYfimYe 
hjg[mjYlgjaZmk \fgjme [mjYla' []l]jgjmeim] [Yh]ddYfgjme
][[d]ka]hYjjg[`aYdakZ]YlaHa[gdYa\]@jaZmj_g'k]pY_aflY
kgd)FYmkYf)[]fkmYd]khjgk]pY_aflYdZ)FYmk)ZgfgjmjY'
h]je]\a[lmeDg`Yff]eYZ]ak\]e\fakhjg[mjYlgjaZmk
j][]hlak)Kmgkk]pY_aflYkgd)Ykka_fgh]j[aha]f\gkkmhjY
lglYe\gemee]YekalYe@jaZmj_a'kmhjYZmj_me'hjgh]
\a[lYe][[d]kaYe'Yml]\gemeJ]l]jeYffaQgd^k]dda^a[ak'
hjgh]haklafYjaYeim]imgf\Ye^malLgd]laGgfl] ]l;d]pa]
]bmkmpgjak'na\]da[]lafl]j\geme`]j]\meDg`Yffg\a
FgeZYj\a'YhYjl]kmh]jagja']pmfYhYjl]']l\geme\a]ï
lgjme\fgjme[Yh]ddYfgjme][[d]ka]Z]YlaHa[`gdYa]l
[Yh]ddYfgjme[Yh]dd]`gkhalYdakhYmh]jmeaf^ajegjmeZ]Yl]
GYja]'im]imgf\Ye^malYF]khY_fag\Y'YhYjl]af^]jagja'
]pYdl]jY)MmZ[gfljYka_addg[geemfalYlak@jaZmj_a]lka_addg
\][YfYlmk\a[ladg[a)>YlmeimaflY\a]e]fkakbmfaa'Yffg
>faeadd]kaegimYl]j[]fl]kaeglja[]kaegk]hlaeg)
D;=I<OMG;HINbmjYlmk]l[geeakkYjamk)
!)(*"
>FRRPCC,)
KdRXVUV]RW`cteUÉ?]]V_d&
1 bmaf,/.2)
6aRW$RP]c&2X]R^[[$ST[^Xb$]u+*-$*#)()-&
Jgmjd]kZgk\ôCdd]fk)
?klgj\gffYh]jG]kk]a_fa]mjk'[gfk]ad'FR'CC]'d]PC
bgmj\]bmf_'dYfead,,,,]RRRPCC'im]\]akZgk\ôCdd]fk
imakgfl\gmhj]ea]jY[`]l'im]Cgf]fYqkgald]kZgff]k
_]fk\]dYnadd]imangmd\jg]fleYakgff]j'YdY\ak[j]lagf
\]akZYf\]j]l']lim]l]dZgkf]k]n]f\gflhYk]lim]dôq
Zgjka]jk]a_fa]ld]ke]ddgmjkhgmjdYrnadd]]lim]dqnaddY
hj]ea{j]e]fld]k^Ykk]Ye]f]aj)
!)(+"
>FRRdR)
eVdY`^^VdeRZ]]RS]Vd_VaVfgV_etecV 
_ZUVd==' _ZUVdCaR)
1 bmaf ,/.2)
6aRW$RP]c&2Ç&>j] R^[[$ST[^Xb$]u+*.$U&()-&
Ij\gffYf[] [gflj] d]k lYddaYZd]k)
Cl]e gm bgmj' ]f dYf ]l ]f dYr hj]k]f[] \]ak im]dp \]kkmk 
]kl gj\gff] h]j d]kim]dp \]kkmk im] dq im]dp ima k]jg]fl 
lYddaYZd]k' fgf kg]fl eak f] \]ak CC] f] \]ak k]pYfl])
>FRRR)
@`fcd`xU`ZetecVeV_fV]R[fdeZTV 
UVdTR^aRX_RcUd&
1 bmaf ,/.2)
6aRW&RP]c& 6 [RTR^[[$ST[^Xb$]u++'$ *#) ()-eTab^&
Jgmj l]faj dY bmklak] \]ak _Yffqgmj)
Im bgmj' ]f dYf ]l ]f dY hj]k]f[] \]ak im]dk \]kkmk ]kl 
gj\gff]r im] Cgf la]_fa] dY bmklak] \]ak _Yffqgmjk d] dgf\q' 
eYj\q ]l e]k[j]\q' lgml]k^gq kYmnY lgml bgmj dY k]a_fagja] 
\]ak k]a_f]mjk ]l \] dY [`]jljY ]l daZ]jl]q \] dY nadd]' ]l im] 
dq im]d ima k] ljgn]jYr gm lgj kgal hgmj CCC k) lYf[l]k^gq 
imYfl]ka#gq' dq im]d k] \gangfl hYq]j gm bmklakka]jj] ima ^Yl 
\jgal)
M] [jq]al)
l]fajd]hj]ea]jbgmj\]k[YkYlljYallgmkbgmjkd]dgf]dqYhhj]k
d]kl]eh]j]k']lim]Cgff]d]k[gee]f[rgalbmkim]dq[Yk
\]akl]eh]j]k\]nYflkgal[`Yngfzq'k][]f^Yaj]k]h]ml
lgmll]k^gqYdY\ak[j][agf\]G]kk]a_fagmjk)
Cl]edagflgj\gff]qim]dqim]d\]G]kk]a_fagmjk\]
[gfk]ad'ZYf\]j]l]lk][j]lYaj]imak]jY[geeYf\Yj]ak[Yk
YlljYal]ladf]na]fl'kgal]f[`]kmkYafeYj[qhgmjRk)\]
ZYfh]jdYeY_fa]j]im]k]fkmql'[]klYkkYngajim][gee]fl
d][`Yhh]ddYaf\]kYafDYim]egk]jYhYjlaj^mjk\]dmlYj\]
kYafDYim]egYhhj]kdYe]kk]'gm\][]dd]hj]ea]j]e]kk]
im]k][`Yfl]jgalgm\algmlYj\]kYafDYim]eg'im]Ggfk)
dY\ngq]^Ykk]YkgffYjd]k[YkYlljYal]lim]Cgf^a]j][af(
imYflY[ghYdY[dg[`]']ldqim]dim]f]n]f\jYYn]fl]k
im]dq[ghkg]fl[`Yngfzq'kgalhgmjRk)kYfkeYj[q)
?ldqim]dim]k]jgal]fdYnadd]gm]fdYk]a_fagmja]'kaa
`Yngalf][]kkal]q]na\]fl]'im]dgmjn]fakkYflgmljYfkakkYfl
^Yaj]dgmj]p[mk]hYj\]nYfld]k\al[gfk]add]j'Yn]fl]kim]
dgmjkg]fl\]khYjlaj\]ak[YkYlljYal'gmYmlj]e]flim]dgmj
kg]flhgmjd]ZYf\]kkmk\al'lgml]k^gqkim][]fkgal'gm
j]_Yj\\]G]kk]a_fagmjkim]]fimqk]jgflhj]k]flk]dq
]k[mk]]klZgff]gmfgf)?llgml[]fj][gmnjYald]_jgkgmla]j
kYfkeYj[q']lim]lgmld]kZYfk]hYjkYfld]bgmjim]Cgf
[`Yngff]jYd]k[YkYljYal\]kl]eh]j]k'im]CgfhYjk]dYj_]fl
]flj]G]kk]a_fagmjk'[gfk]ad'ZYf\]j]l'k][j]lYaj]]l_jgkgm(
la]j']fkaim]hgmjkYhgqf]d]_jgkgmla]jhj]fq]hgmj\gk'
]ldqim]dim]j][gmjYalgmj]^mk]jYald]_Ya_]\]\gff]aj
gmYmdlj]\]akka]fk'kgalhgmjFRk)\]ZYfYj][gmnj]aj
h]jd]Zmj_]je]akl]j']limaa]fj]f\][gehl]YdYnadd]
[gee]fl\]akYmdlj]k`]qfgfk']l[]f\galfgla^^a]jd]_jg(
kgmla]jgmd]Zmj_]je]akl]j]l`YaldYla]j[]hYjl)
Cl]e`gflgj\gff]qhgmjd][gfk]adim]Cgf[gee]f\]jgal
d]bgmj\]nYfl]lZYf\]j]l]lk][j]lYaj]dYe]la]\gmZYf
kmk\al]lYhYjlaj[gee]fl\]kkmk']lim]dq_jgkgmla]j]f
j]f\][gehl]\m]k^gqkdYfimYfldq`gjka]jj]f\jYkgf
!)(."
$#,+2%
[gehl]']lk]hYjk][gee]fl\]kkmkgm[gfk]ad'ZYf\]j]l
]lk][j]lYaj]]l_jgkgmla]j)
B^SXUXRPcX^]UPXcTPd`dPcaXo\TPacXR[T&
J]j[gfk]ad'FR]lCC]'d]PCbgmj\]bmadd]l'ead,,,,]]l
RRRCR'im]gmdm]^\]akCCCk)CgfdgmjZYadda]lCCCCk)h]j
bgj]lim]dgbgm\q]ldgn]fj]\qdgmjla]_fagflbmklak]\m]k
^gqkd]bgj']klYMYngaj\]nYfl\akfYj]lYhhj]k']ldgmj\gal
CgfhYq]Y[`Yk[gf^gqCCCCk)\]nYfl\akfYj]lYhhj]k
\akfYj)
>FCRRCC)
EcU`__R_TVa`fc]R]rac`dVcZV
UVNI`fcX fZ]]`_&
,.\z[]eZj],/.2)
6aRW$RP]c&2+XTR^[[$ST[^Xb$]u+-+$U&+*+&
Ij\gffYf[]^Ya[l]hgmjd]keYdY\]k\]<mj_maddagf)
F]n]fjg\qima^mklRCCCbgmj\]\z[]eZj]'bgmj\]^]kl]
kYafl]Fm[a]na]j_]'dYfeadimYlj][]fk]llj]fl]]lk]hl'
]klgj\gffYh]jG]kkjk'[gfk]ad]lk]pYfl]im]'[gfka\]j]q
dYhgÖnj]l]]fdYrim]dd]d]khgmnj]keYdY\]k\]<mj_maddagf
kgfl\]hj]k]fl]lk]hgjn]Yf[][gf\a_f]fq]kl^Ya[l]'dgmj
gml]ehkY\n]fajbYeYakf]k]hgjjgflYnYf[a]j'eYkh]j
Yn]flmj]\]kh]f\jgfl[]fe]ke]im]dgmj`gfl'\]imgq
dgmjkm[[]kkgmjkhgjjg]flkgm^^jaj_jYf\\YeYa_]k'hgmjlYfl
`gflgj\gff]d]k\alG]kk]a_fagmjkim]Cgf\galYdd]aj\ap
Y\]k]fdYr\al]eYdY\]jq'[]klYkkYngaj[]Ymdpim]G]k(
k]a_fagmjkqgj\gff]jgfl]lmf_[d]jkYn][im]dgmj]lim]
dgmj\]keYf\g]flagfYhhj]kdYmlj]im][]Ymdpimangm(
\jgfl`YngajdYmegkf]]lbgqj\]ak[]fk]k'Ymegkf]k]l
gZn]f[agfk\]ak\aleYdY\]k'im]dq]fl]f[agf\]G]k(
!u+3"
k]a_fagmjk ]kl im] kY hYjla] Yn][im] ^]ee] ]l ]f^Yfk ]l k]k 
Za]fk Y dmq YhhYjl]fYfl \]_] j]eYfaj ]ak\al eYdY\]k Yhhj]k# 
dgZal \] l]d gm \] l]dd] \z^YaddYfl' ]fka Y ]fl]f\j] im] kY 
hYjl ]fka \] l]d Za]fk' l]d Y [mq ]dd] YhhYjla]fl' dY mk]al kgf 
l]ehk ]l \]kh]f\] hgmj kY fz[]kkal] kYaf [gflj]\al' ]l []f 
im] ]fka \]egjjY ]l hgjjw j]hYje]aj' \gal \]kegj]aj ]ak\al 
eYdY\]k \] dY\al] eYdY\]jq' ]l d]k Ymdlj]k im] f] ngmd\jgfl 
]klj]f\j] dgmj Za]fk' f] hj]_fagfl ja]fk \] hj]n]f\]r f] 
\]ak Ymegkf]k Yhh]jl]fYfl ]ak\al eYdY\]k) M]eZdYZd]e]fl 
\] []Ymdp im] gm l]ehk Y\n]faj q ngmd\jgfl n]faj' `gfl 
gj\gff] im] Ympa hgmj d] l]ehk Y\n]faj []Ymdp ima ngmd(
\jgfl l]faj []dd] gj\gffYf[]' kg]fl j][]`mr h]j dYr eY_fa]j] 
kmk\al]' ]l d]k Ymdlj]k ima f] k] ngmd\jg]fl ]fka ]klj]af\j]' 
^Ykk]fl ]l hmakk]fl ^Yaj] eYakgf ]ak [`Yehk Ymdlj] hYjl im] 
]f dYr \al] eYdY\]jq hgmj ^Yaj] dgmj j]ka\]f[]6 k] lYfl fgf 
^mkl imaa q `]mkl dYj_] Y dYr \ak[j]lagf \] G]kkjk)
Ij ]kl ]fka im] hgmj Zgf [gee]f[]e]fl \]ak [`gmk]k 
kmk\al]k h]j gj\gffYf[] \]ak \al G]kk]a_fagmjk' gm bgmj ]l 
]f dYf im]d \]kkmk' kgfl `]mr ljYeak n]j d]k eYdY\]k \] 
hj]k]fl ]kl]fl Y <mj_maddagf _]fk \ak[j]al]k Dg`Yf <m_fa]l 
Zmj_]je]akl]j ]l [gfk]add]j gm\al @jaZgmj_' Qadda \] JjY( 
jgeYf ZYf\]j]l \gm <gj_' DYim]l ;jk]fl ZYf\]j]l \]ak 
BgkhalYmp' J]l]jeYf \] <Ydl]jkoad] dm]^l]fYfl \gm ZYf\]j]l 
\] dY HgnYnaddY' <]j`Yjl =`Ymkk] k][j]lYaj] \] dYr \al] nadd] 
]l J]l]j Ggajq j][lgmj \]ak\al eYdY\]k' d]kim]dp ]f dY 
hj]k]f[] \] \gjfh Ja]jj] L]f]n]q [mj]q \] NYn]d `gfl 
hYjd]aj ]ak eYdY\]k [q Yhhj]k ]k[jahl \] hj]k]fl ]klYfl ]l 
^YkYfl j]ka\]f[] ]f dYr \al] eYdY\]jq ]l dgmj `gfl ^Yal da]jj] 
h]j \]nYfl ]l ka_fa^a]j dYr \al] gj\gffYf[] hgmj kYngaj 
d]kim]dr ngmd\jg]fl gZ]qj Y dYr \al] gj\gffYf[] ]l ]klj]f\j] 
dgmj Za]fk kgdmf_ d] [gfl]fmr \a[]dd] gj\gffYf[] ]l dq im]dp 
fgf) ?fka d]k\al eYdY\]k `gfl lmql Y[]hl]aj ]f dY eYaf 
\gm\al k][j]lYaj] dY\al] gj\gffYf[] ]l ]f kgfl `]mr Za]f 
bgq]mp' ]p[]hlY Ymd[gfk ima k] kgfl hjak Y [gfk]add]j' ]fka
[gee]fl[qYhhj]kk]jY]k[jahl'hgmjkYngajY\aj]mf]
Ymdlj]^gq]lZa]fZja]^e]flk]dgmjn]md]flgZ]qjY[]dd]
gj\gffYf[]]l[]dd]Y[[]hl]jgmfgf)?lkgfl[qYhhj]k
]k[jahld]kfgek\]ak\aleYdY\]k'hjaeg[]Ymdpima`gfl
Y[]hl]dY\al]gj\gffYf[]5
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6aRW$ RP]c&2 (j]R^[[$ ST [^Xb$ U& %(*/$ ]u +0)&
Jgmjhjge][lj]]fdYbmklak]\]k][gfl]fl]j
\]l]d\jgal]l[)
G]kkjk'[gfk]ad'FR]lCC]'d]bgm\aYhhj]k^]kl]kYaf
D]`Yf]oYf_]dakl]']fdYf\]_jY[][gjYflead,,,,]]l
RRRPCC'`gflgj\gff]qim]]fdYbmklak]'imYflCgf
\]keYf\]im]dqY[lgmj]ldqj]ghjge][lgfl\]dgmj
[gfl]fl]j\]l]d\jgal[gjf]fldgmjk]jY[g_f]`mr'imYj[]f
dgmjk]eZd]]klj]f][]kkYqj]'hgmjgZnaYj]ak]kljYf_]k
bmklak]k'd]kim]dd]k[]Ymdp]akim]dpCgffgf\gff][g_fa]k(
kYf[]Y^gmj[gjY_]ima]jgfl'fgfgZklYflim]Ymdlj]k^gq
Cgffgf^Ykk]alY^Yaj][]dd]hjge]kk]^gjim]YdY[lgmj)
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EcU`__R_TVUVdeW]ZVdUV8Vc_VVeUV<cZ%
S`fcXT`_TVc_R_e]VfcSRZ]]ZRXVT`^^f_ 
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@jaZgmj_' -2 bYfna]j ,/.2 $,/.3%)
6aRW&RP]c&2[HTR^[[$ST[^Xb$U&(*+$]u+.-&
O^^ [d]e RRPCC lY_ _]ff]jk Yffg ]l[ RRRPCC `Yf\ eaf 
ÅÅ]jj]f ngf <]jf mf\ ngf @jaZmj_ _]gj\f]l#af \]e LYll`mk 
r] @jaZmj_' Ydk ngf \]j B]jk[`Y^^l AjYkkZmj_ o]_]f 5 r]e 
]jkl]f' \Yr \a] ngf BYdZlaf_]f ngf \ak`af kádd]fl da\a_ kaf' 
fal r] kaf ngf \]j _]kogjf]f o]_]f \]k _]ja[`lr' mkk_]fg( 
e]f \Yr ka _]`gjkYe kaf kádd]fl Ydk Yf\]j dYflrdál] af Ydd]f 
kY[`]f mf\ ka[` Yflomjl]f Yf \Yr _]ja[`l r] MoYjlr]eZmj_ 
Ydk gm[` Yf\]j dál]' ]l[) Cl]e Ydk ngf \]j e]kk o]_]f' 
oYk \Yk Zm[` oak]l' r] emll]f' \Yr eYf \Yr kÑdd] Z]rYdd]f 
mf\ e]kk]f fY[` <]jfe]kk mf\ gm[` oYk cÑjkl akl' \Yr ka] 
gm[` fY[` <]jfe]kk' oYr YZ]j cgh^^ kafl' \a] kgd eYf 
e]kk]f fY[` @jaZmj_ e]kk) Cl]e Ydk meZ \a] `af\]jkxkk]f 
_dall]j \a]' eYf n]jcgm^^l mkk]jl`YdZ\]jB]jk[`Y^^l' kgd _]Z]f 
\]j B]jk[`Y^^l \]f \jall]f h^]ffaf_ r] YZrm_' mf\ \YjmeZ 
kÑdd] J]l]jeYf ngf Ajq]jk \]f \jall]f h^]ffaf_ _]Z]f ngf 
\]e _mll \Yr ]j _]cgm^^l `Yl) Cl]e Ydk meZ \a] Baf\]jkxkk]f 
kafl' \a] ]af lg[`l]j g\]j ]af]f cfYZ]f mkk]jl`YdZ \]jB]jj( 
k[`Y^^l eYff]fl' \a] kádd]fl kg nad _]Z]f \]j B]jk[`Y^^l r] 
]kláj Ydk ka \]e cfYZ]f g\]j \]j lg[`l]j r] ]kláj _]Z]fl' 
]k ka] \]ff _]k[`][`]f eal \]j B]jk[`Y^l _fY\) Cl]e meZ 
\a] _mll]j' Ydk ngjklxll) Cl]e e]e]flg' \Yr ka _ml Z]\á[`l]' 
\Yr eYf af \]j B]jk[`Y^l AjYkZmj_ afl]fl]k kalad] eY[`]f' 
fm af \ak]e kmee]j) Cl]e \Yr \a] Baf\]jkaakk _mll]j \Y 
`Yf\' mf\ fall m^^ \a] _]k]kk]f kafl' \]e ng_l k]eda[` 
\a]fkl ngf \]k `gdlr]ko]_]f lá_]fl Ydk gm[` \a] Yf\]jf
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Fm\gna[mk\]MYZYm\aY'hjaf[]hkJ]\]egf[ame'hjaeg(
_]falmk'dg[mel]f]fkim]_]f]jYdakaddmkljakkaea\fa_]falgjak
e]a\fa;e]\]a'\m[akMYZYm\a]'=`YZdYakaa]l;m_mkl]
hjaf[ahak'eYj]`agfakafSlYdaY'[gealakJ]\]egf[ame]l
A]Z]ff)'PYd]flaf]fkakim]]l>q]fkak'mfan]jkakeg\zjYak
]lhgkl]jakk]ja]hj]k]m[ame^aYleYfa^]klmeimg\'[me
\m\meY\hj][]k'j]imaka[agf]eim]]lafklYf[aYeaf[dalak(
kae]e]egja]addmkdjakhjaf[ahakk]\f]<gf]\]<gjZgfag'
[gealakk]MYZYm\a]'\f]]lYZYna]fgklj][Yjakkae]'Y[
addmkljakhjaf[ahak\fa;e]\]a'[gealakMYZYm\a]']bmk\]e
\f]<gf]hjaeg_]fala'\faim]]lYnafgklja[Yjakkaea'`gfg(
jYZad]knajaM[mdl]lmk'[gfkmd]k]l[geemfalYknadd]@jaZmj_a
hjgk]]lkmak'km[[]kkgjaZmkn]f\a\]jafdhjaeg=mflrajag\]
Fgm^^]f[ana<Ykada]f)imY\jY_falY^dgj)ZgfaYmja]leY_fa
hgf\]jak<Ykada]f)Yffmaj]\\almk[]fkmYd]k'na\]da[]lhjg
imaf_]flak^dgj)ZgfaYmja]lhgf\]jakhj]\a[la)Cl]eBm_dafg
\]Fgm^^]f][aYe[ana<Ykada]f)imY\jY_aflY^dgj)ZgfaYmja
]lhgf\]jakhj]\a[laYffmaj]\\almk[]fkmYd]k'na\]da[]lhjg
imaf_]flak^dgj)ZgfaYmja]lhgf\]jakhj]\a[la)Cl]e=mflr(
eYjafgr]eLgk]ja'lmlgja]lY\ng[Yl]daZ]jgjmekgjgjak
km]'Y\ghmk]gjme\]edaZ]jgjmfj'na_afla]limafim]^agj'
ZgfaYmja]lhgf\]jakhj]\a[laYffmaj]\\almk[]fkmYd]k'
na\]da[]lhjg\m[]flak]limafimY_aflY^agj'ZgfaYmja]l
hgf\]jakhj]\a[la)Cl]e\fgDg`YffaGmf[`][Yflgja][[d]ka]
<Ykada]f)imafimY_aflY^agj'Yffmaj]\\almk[]fkmYd]k'na\](
da[]lhjgimaf_]flak^agj)Cl]e\fgB]fja[gb]eMlYeha
\][]e]lk]hl]e^agj'Yffmaj]\\almk[]fkmYd]k'na\]da[]l
hjg\m[]flak^agj)Cl]eH]k]\]LYhY[`\a]l]M[Yd]jaf
imY\jY_aflY\mgk^agj'Yffmaj]\\almk[]fkmYd]k'na\]da[]l
hjgimaf_]flak^agj)Cl]eDY]gZgTmeZadd]f[ana<Ykada]f)
imY\jY_aflY]l\mgk^agj'Yffmaj]\\almk[]fkmYd]k'na\]da[]l
hjgimaf_]flak^agj)Cl]eLmlrk[`afgMljYd]eZ]j_imafimY(
_aflY^agj'Yffmaj]\\almk[]fkmYd]k'na\]da[]lhjgimaf_]flak
^agj)Cl]e;dZ]jlg\]Pgeh`]f]l]bmkmpgjak]p\][ae^agj'
Yffmaj]\\almk[]fkmYd]k'na\]da[]lhjg\m[]flak^agj)L]e
]lB]fja[gNjmleYfhj]kZal]jgimafimY_aflY^agj'Yffm]
h]fkagfak'na\]da[]lhjgimYl]j[]flme^agj)Jjgeak]jmflim]
\a[la@jaZmj_]fk]khjgk]]l]gjmekm[[]kkgjaZmkkgdn]j]]l
]ph]\aj]Yffakkaf_mdak'\mjYflaZmk\a[lakn]f\a[agfaZmk'
af^jY[analYl]e<Ykada]f)']gjmeeakkagfaZmk]lkmZ]gjme
h]ja[mdg'hj]^Ylak[j]\algjaZmk]l]ehlgjaZmk\a[lgjme
[]fkmme]l]gjmeimaZmk[meim][]fkmkkmh]jamk\zZal]k
]ln]f\Äl]k'][aYe[YhalYdaYhj]\a[lY\mfY]limYf\gj]]eh]ag
]gjmf\]e^a]j]l)=meYml]ehj]fgeafYlaYZYnaY]lYnmk
fgklja[gf^]kka^m]jaflk]hj]\a[lYk^agj'imYflalYl]k\a[lgjme
[YhalYdameY\a[lak@jaZmj_]fkaZmkafl]_j]`YZmakk]]lj][](
hakk]afZgfak^dgj]fakd]_alae]hgf\]jYlak'af]na\]fl]eim]
mladalYl]e\a[lgjmeaf[dalgjmeeYljak]l^adaa]l[YmkYe
f][]kkYjaYe]lkh][aYdal]jafkgdm[agf]e_jYname\]Zalgjme
]gjmelglYdal]jaehda[Ykk]]l[gfn]jlakk]'hjgeak]jmflim]
hj]lY[laaf[dalaeYl]j]l^\amkhjgk]`]j]\aZmkim]]lkm[[]k(
kgjaZmkkmak'ZgfY^a\]]gjme\YlYdg[gbmjYe]flaY[kmZ
]phj]kkYgZda_Y[agf]]lqhgl`][Ygefame]lkaf_mdgjme
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ZgfgjmekmgjmeegZadame'aeegZadame'hj]k]f[ame]l
^mlmjgjme'imgjmjY[mfim]'hj]\a[lgk[]fkmkgef]k]l
)kaf_mdgk'mlhj]eallalmj'n]f\Äl]k]l\]ZalgkYffgimgdaZ]l'
\mjYflaZmk\a[lakn]f\a[agfaZmk'hj]\a[lak]ehlgjaZmkYml
kmakimaZmkkmhjY'k[ada[]l[madaZ]lahkgjmejYlYekmYe
kgdn]j]af^jY[analYl]e<Ykada]f)]gjmehjghjaakeakkagfaZmk
]l]ph]fkak]lkmZ]gjmeh]ja[mdg'YZkim]\Yehfg]lgf]j]
\a[lgjme@jaZmj_]fkame'f][fgf]gk\]e@jaZmj_]fk]k]l
]gjmekm[[]kkgj]kY\a[lakn]f\a[agfaZmkgefaZmk]lkaf_mdak
Y[gefaZmk]lkaf_mdakhjgeakkagfaZmk]lgZda_Y[agfaZmkh]j
ahkgkaf\]^Y[lak'lYeafeYfaZmkhj]\a[lgjme]ehlgjmjf
imYeYdaYjmeimYjme[meim]h]jkgfYjme'lglYdal]j]pgf](
jYj]af^jYimafim]Yffgklmf[l]ehgjakhjgpae]]l[gflafm]
¢n]flmjgkY\YlYdall]j]af\]ehfalYlakkmh]jhj]\a[lak[gf^][l]
fme]jYf\gk)?[aYehjgeak]jmfl\a[laaf[dalaeYl]j]l^adamk'
ZgfY^a\]]gjme]lgZda_Y[agf]imaZmkkmhjY'hj]\a[lak
@jaZmj_]fkaZmk]l]gjmekm[[]kkgjaZmkj]\\]j]afl]_j]'
j]klalm]jYY[][aYej]k]jlaj]gefaY\YehfY'[gklYe]flY'
_jYnYeafY'\]h]j\aY'gef]kim]eakkagf]k]l]ph]fk]kim]
]limYkk[mdl]lmk\a[la@jaZmj_a'imahjgl]ehgj]^m]jal'n]d
dg[me]bmkl]f]fk\a[]flh]jkmmjfbmjYe]flmelYflme'
kaf]YdaYhjgZY[agf]]l\Yehfgjme\][dYjY[agf]n]degfkljY'
\a[lgk@jaZmj_]fk]kn]d]gjmekm[[]kkgj]kkmZklafmakk]Yml
af[mjjakk]g[[Ykagf]]lgZ[YmkYehj]\a[lgjmegefame]l
[mbmkdaZ]l]gjme\]efgfYll]flgjme]lfgf[gehd]lgjme'
mlkmhjY)?lhjghj]eakkakYll]f\]f\ak]l[gehd]f\ak][aYe
afdall]jY\a[l]af\]ehfalYlak[gfl]flak\a[laeYl]j]l^adamk'
[gealakkY]l[ge]k'[gfklalm]jafl]lgZda_Yn]jaflk]]lkmgk
imgkkmhjY]lhj][aZmk]gjme[]jlgkfgZad]k^a\]d]kkmgkaf
dall]jY\a[l]af\]ehfalYlakfgeafYl]k]l`]j]\]kkmgk'im]e(
daZ]lahkgjmeafkgda\me'afeYfaZmkhj]\a[lgjme@jaZmj(
_]fkame]l\a[lgjmekmgjmekm[[]kkgjmeafkgda\me
\]Zalgjme]l^a\]bmkkgjme'][aYeYdaimgk]gjme\]e[]jlgk
]ln]jgkY[d]_alaegkgZka\]k'hjgml`][gefaYafl]j[]l]jY
afimY\Yedall]jYaf\]ehfalYlakkmh]jhj]eakkak[gf^][dY'
ka_addakila]]gjmehjghjaakka_addYlY'\YlYna[]kaeYk]plY\a]
e]fkakfgn]eZjak'Yffg>faeadd]kaegl{j[]fl]kaegg[lmY_](
kaegk]hlaeg'hd]famkna\]lmj[gflaf]ja)P]jme[me\a[la
[]fkmk<Ykad]]\]Zalagef]k]lkaf_mdadaZ]j]^m]jafl]lkafl
j]\]ehlalYeh]jDg`Yff]eFYf\ja[a'gdaehjg[mjYlgj]e
PmYm\a'imYe][aYeh]j[]jlgkYdagkg^^a[aYjagke]egjYla
\fa_]falgjake]a']l[mefmh]jhYjl]`gfgjYZadameYea[g(
jme]l[gf^]\]jYlgjmefgkljgjme[Yjakkaegjmek[mdl]la'
[gfkmdme]l[geemfalYlak\a]l]#nadd]@jaZmj_aYkk]j]f[ame
hjaf[ahYd]kgZda_YlgjaYkhj]e]f[agfYlYkdall]jYkhYjlaefgf(
\mej][mh]jYkk]'^gjea\Yf[ameim]'ml\a[mfl'f]dall]j]
ahk]aehgkl]jmeaf\a[lgjme\]<YkadaY[j]\algjmen]d
YdagjmeeYfaZmkj]n]jlYflmj']pimaZmkYe]egjYlg
\geafge]gfgZakn]Ymlahkak@jaZmj_]fkaZmkal]jYlYhj]eak(
kgjme[]fkmme]l[YhalYdamekgdm[agj]h]lahgkk]l'fgk
j]imaja^][]jmflml`mbmkeg\ahjaf[ahYd]kgZda_YlgjaYk
dall]jYk]ak\]ehjgahkgjme[Yml`]dYj]\\a]lj]klalma^Y[](
j]emk'fgkim]addYkaf_]fla[meafklYf[aYaf[jglak=`Ye(
Z]jaY[a]lYdaZah]jimaja^][]jaemk'im]lYe]feafae]
ygeh]jajahglm]jmfl6][[]img\fgkkaf[]j]\ad][lagfak
Y^^][lme]l^a\m[aYeimgk\a[la@jaZmj_]fk]k]j_Yfgkljgk
imgkkmhjY]lfgk`m[mkim]`YZm]jmfl]laf\]kaf]fl]j
_]j]j]na\]flmj'[gfka\zjYfl]k'Y^^][lYfl]kim]kmh]jhj](
eakkak]ak\]e@jaZmj_]fkaZmkhjgna\]j]]lahkgkYlim]kmgk
kmh]j`mbmkeg\a\mZalY[agfaZmk'ml[gfn]faj'Ykk][mjYj]'
]pfgkljY[]jlYk[a]f[aY'hjg\a[lg\fge]gfgZakim]]l
fgkljak`]j]\aZmk]lkm[[]kkgjaZmkmfan]jkak'hjgeallaemk'
ZgfY^a\]fgkljYdg[gbmjYe]fla\YlYY[kmZ]phj]kkY)gZda_Y(
[agf]]lqhgl`][Ygefame]lkaf_mdgjmeZgfgjmehj]^Yla
\fae]a]lfgkljgjmehj]k]f[ame]l^mlmjgjmeimgjme(
[meim]'kh][lYZada\fgPmadda]jeg@]d_Y'eadala'k[mdl]lg
@jaZmj_a'Y[J]lj]eYffg=m\ja^af'YeZYpaYlgjaZmknadd]
\a[la@jaZmj_a'klahmdYflaZmk]lj][aha]flaZmkY\ghmk\a[l]
!,)-"
nadd]@jaZmj_a'gef]k]lkaf_mdYkdall]jYk'mlhj]eallalmj'
<Ykad]]h]j\a[lmeDg`Yff]eFYf\ja[a]lYdagkg^^a[aYjagk
j]\]ehlYk'imYkaf[jglY=`YeZ]jaY[a]lh]f]kg^^a[aYjagk
]lkmZ\a[lgke]egjYla\falf]a]lfgkljgkh]jfgkk]mfgkljgk
imgk[meim]j]h]jaj]hgl]jaemk'^Y[a]fl]k[YmkYhj]eakkgjme
j]\]ehlgjme[gfljY\a[lgk@jaZmj_]fk]k]ak\]e@jaZmj_]f(
kaZmklYfkeall]j]Yhm\\a[lme@jaZmj_meima[lYk'YZkgdmlYk
]l[Yf[]ddYlYk)?lka[Ykm^gjlmalgYdaim]ahkYjmedall]jYjme
j]h]jaYflmjh]f]kYdaimgk'[mbmk[meim][gf\a[agfak]paklYfl'
afl]_j]]lfgf[Yf[]ddYl]']g\]e[Ykm[gflaf_]fl]'lg[a]fk
img[a]fk[gflaf_]j]l']Yk\]edall]jYkka[aflz_jYk]lfgf[Yf(
[]ddYlYkhjg[mjYj][me]^^][lmfgkljakim]hjghjaakeakkagfaZmk
]l]ph]fkakj]\\]j]]lj]\\a^Y[]j]\a[lak@jaZmj_]fkaZmk]l
]gjmeimaZmkkmhjY'YZkim]gf]j]\a[lgjme@jaZmj_]fkame
]lkmgjmeimgjme[meim]'ahkgkim]@jaZmj_]fk]kkmh]j
lYdaZmkdall]jakj]h]jlakafl]_jak]lfgf[Yf[]ddYla]l]Yjme
l]fgjaZmkj]\\]j]]lk]jnYj]af\]ehf]kh]falmk]laeemf]k
]j_Yimgk[meim][YmkY\a[lgjmedall]jYjmelmf]j]h]jlYjme
fgf[Yf[]ddYlYjme'kaZaim]\a[lak@jaZmj_]fkaZmk]l]gjme
imaZmkkmhjYj]\\]j]]lj]klalm]j]gefaY]lkaf_mdY\YehfY'
[gklYe]flY'_jYnYeafY'\]h]j\ae]fdY'eakkagf]k]l]ph]fkYk
im]]limYk\a[la@jaZmj_]fk]k]lkmaimakmhjYkmklaf]j]fl
]lkmklaf]j]hgkk]flimgnakeg\gg[[Ykagf]hj]eakkgjmeYml
Yda[mbmk]gjme\]eYll]f\]f\gjme]l[gehd]f\gjmefgf
[gehd]lgjme']lkmh]jhj]eakkakklYj]]l[j]\]j]kaehda[a
bmjYe]flgk[mdl]laimalmf[l]ehgjak^m]jal'YZkim]YdaY
hjgZY[agf]]l\Yehfgjme\][dYjY[agf]kmh]j`g[]pima(
j]f\ak)?l]paf\]]lhjghj]eakkakgefaZmk]lkaf_mdakY[
kmZk[jahlkh]jhj]^Ylme\fmee]me'fgkim]]lfgkljgk
imgkkmhjYYll]f\]f\ak]l[gehd]f\ak[gfklalmaemk]lgZda(
_Yemkfgk]lfgkljgkimgkkmhjYafeYfaZmk\a[lgjme
@jaZmj_]fkame]lkmgjmeimgjmekmhjYá\]bmkkgj]k]l
\]Zalgj]k'][aYe[megefaYdaYkgd]ehfalYl]bmjak]l^Y[la
j]fmf[aY[agf]Y\`g[f][]kkYjaYhYjal]j]l[Yml`]dY)Cf[mbmk
$)).%
j]al]klaegfame`Ykdall]jYkfgkljYk]ak\]e\]@jaZmj_g
\mpaemk[gf[]\]f\Yk'\YlYkN`gfgfa'\a]\][aeYg[lYnY
eYj[aa'Yffg>faeadd]kaegimYl]j[]fl]kaeglja_]kaeg
g[lYng) A)>?<gk[g)
J]j\fmehjaf[ah]ehj]k]flaZmk
\fak@)YZZYl]BYZgf\Yf[a]'
Dg)\fg<?FFC@ILNCM'[Yf[]ddYfg'
<;LNBIFIG?IAB;<I>C'hj]ka\]fl][gehmlgjme'
J?NLI>?<?FFI@ILNC'
AOCAIH?>?LIPIL?;'
;HNBIHCI>?>L;=IHC<OM'
D;=I<ILIMM?NC'bm\a[]=`YZdYakaa'
@L;H=CM=IL;P;CMCC'eY_akljg`gkha[aa)
>FRRRPC)
BVdT`_dVZ]dU`fS]V_e]VUc`ZeUÉ`Y^XV]U
VeUrTZUV_e]R]VgrVUÉf_V^acf_eW`cTr&
,1eYa,/.3)
6aRW$RP]c&2Cj]R^[[TRcX^]ST[^Xb$]u+-*$U&+*'eTab^&
Jgmjdgf_m]dl\gmnafkgal]fdYnadd]gm]ak
naddY_]k)
L]e]eZjYf[]im]d]RPCbgmj\megap\]eYq']fdYf
\]_jY[][gj]fleadCCCC=]lRRRPCCC']klgj\gff]qh]j
G]kk]a_f]mjk'[gfk]ad'FR]lCC]hgmjk][gmjajYdYf][]k(
kal]q\]dYnadd]]lhgmjhYq]jd]k\]h\]kim]dqnadd]\gal
]lhgmjea]mphgjlYjgml]ehkYn]fajd]k[`Yj_]k\]dY\al]
nadd]'`gflgj\gff]qim]]fkq[gee]flCgfhYq]YdYnadd]
hgjmfY[`Yk[gff][`]nYaY\]nafPadak)hgjdgf_m]dl'im]
Cgf]fhYq]l\apgjYnYflRPCk)'[]klYkYngajdYe]la]hdmk
$,,2%
im]Ymdlj]kÄgqk);mpa]klgj\gffYh]jdYngdmflY\]ak
k]a_f]mjkim]lmqldq_Yffqgmjk\]dYk]a_fagmja]\]@ja(
Zgj_iman]f\jgflnafgme]lljgflnaf]f[`a]dgmj'k]e(
ZdYZd]eYflhYqYflRPCk)h]j[`]nYaY']fk)a[gee]fl[]Ymdp
\]dYnadd]'\]akim]dpRPCk)dgmjk]a_fagmjk`Y]fldYe]la]
]lnadd]dYmlj]e]la]'e]Yfl[]fim]dqnadd]\gff]ald]llj]
]ak\alk]a_fagmjkim][]ff]dgmjhgjl]alhj]bm\a[]Ydgmj
k]a_fagja]']lim][]dd]gmlj]Yf[]'kaaf]klgalh]jd]hdYakaj
\]ak\alk]a_fagmjk'f]\mj]al^gjim]RYfr)BgflYmpa
gj\gff]qim]d]k_Yffqgmjk\]dYk]a_fagja]\]@jaZgmj_
imaka]kgflkmkdgmj^jYf[cYddgmj']lYmdlj]kh]jkgff]k
hYqYflhgmj[`Yk[gff][`]nYaY\]nafYdYnadd]YmpaRPCk)
?lk]\gal[gee]f[a]YhYq]jdq\allj]`mr]akhj]ea]jnaf
fgn]dim]CgfYe{f]jY]fdYnadd]']l\ap[]f]fdYqk]
\]njYrhYq]\]na]mp]l\]fgn]d)?lk]j]^^a]jl[]kl]
hj]k]fl]gj\gffYf[]YdYf[aYffzgj\gffYj'[]klYkkYngajgm
ZYf[gfl]fmr]fq[]dd])
Cl]ee]p`gflgj\gff]qim]hgjhYq]jYm[gff]k\]h\]k
im]dqnadd]\gal'imaf]kgflhYkYl]jeaf]]kY[]fk]']lhgj
hYq]jYmdlj][`Yj_]khgjd]kim]dd]k]f[gfl]fYflad^Ymdl
`YngajYj_]fl'im][]Ymdp\]dYnadd]]l\]dYk]a_fagja]ima
f]kgfl`]mr]kda]lhgjYd]aj]f[]kl][`]nYm_a]\]<j]kkq
]limafgfl`]mreakkagfkhgmj[]^Yal'hj]klYflYdYnadd]
CCCedZ)]lim]dqlYpY[agf\][]ddgmjk'[]klYkkYngajhgj
dYjYl]im]mf_[`Yk[gf\]njYrhgjl]aj'k]^Ykk]h]j[]ddgmjk
im]G]kk]a_f]mjkqgj\gff]jgfl)
!))0"
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>FRRRPB)
?5rZV_dVUVWRZcVUVdYRSZedUÉRfecVUcRa 
bfVUVTV]fZUV<cZS`fcX&
,3 bmaf ,/.3)
6aRW&RP]c&2XHTR^[[TRc$ST[^Xb$]u+*'$U&+)+eTab^&
Ij\gffYf[] fgn]dd] [ge]fl fmd \] dY nadd] f] \] 
dY k]a_fagja] f] k] \gal n]klaj ^gjim] \]ak \jYhk ima 
k]jgfl ^Yal Y @jaZgmj_)
L]e]eZjYf[] im] d] RPCCC] bgmj \gm jfgap \] bmaf_' 
]f dYf \] _jY[] [gj]fl ead CCCC= ]l RRRPCCC' ]kl gj\gffY 
h]j G]kkjk' [gfk]ad' FR ]l CC] im] hgm^ YnYf[a]j dY \jYhhYd( 
d]jq] ima k] ^Yl ]f dY nadd] \] @jaZgmj_' \] dYim]dd] dq hdmk 
\gm [geemfYmd h]mhd] \] dY nadd] ^Yl [`]nYf[]' ]l im] Cgf 
^Ykk] \jYh ]f dY nadd] \] Zgff]k dYff]k ]l \] Zgff]k [gdgmjk' 
h]j im] dq Zgf fge \] dY \jYhhYdd]ja] k] ]pYm[]al' Ympa hgj 
[]f im] d]k eYj[`]Yfk dq im]d hgmj [`a]j]k Yffz]k ima kgfl 
`]m]k fgf lagfl h]`mr \akljaZmaj dgmj \jYh Y A]f]n] ]fka 
[gee] dgmj `Yng]fl Y[gmklme]' ]l h]j []kl] gj\gffYf[] 
dgmj ]f \akljaZm]jgfl mf] _jYfl hYjla] Y []Ymdp \] dY nadd] 
]l \] dY k]a_fagja]' h]j im] gj]f\jgal ]l gm l]ehk Yn]faj 
dq Yj_]fl im] dgmj j]eZjgfl \] l]dk \jYh \]egjjY ]f dY nadd] 
]l f] k]jYr hYk ljYfkhgjlY Y A]f]nY' Y @jYf[c^mjl' f] Ymdlj] 
hYjl' Ympa hgmj lYfl im] hdmkgmjk hgnj]k _]fk ima f] 
ljgmngfl Y gnjYj ljgmn]jgfl Ykk]k Y gnjYj Y [Ymk] \] []kl] 
hj]k]fl] gj\gfYf[]' ]l hgmj hdmkgmjk Ymdlj]k jYakgfk d]k(
im]dd]k k]jg]fl ljgh hjgdap]k \] j]k[jahj]' `gfl gj\gff] h]j 
Zgff] \]daZ]jY[agf im] \apgjYnYfl fmdd] h]jkgff] \] dY nadd] 
f] \] dY k]a_fagja] \] @jaZgmj_ k] n]klakk] ^gjim] \]ak \jYh 
ima k]jgfl ^Yal ]f q[]dd] nadd] ]l k]a_fagja]' ]p[]hlY im] 
[]Ymdp ima k] ngm\jgfl n]klaj \] kgqY' \]k[Y^dYllY' [`Ye]dgl' 
gZklY\Y' `YjjYk' ^mkl]fgr ]l lja]_] []f hgjjgfl ^Yaj] ]l Ympa 
hgjjgfl hgjlYj Z]jj]ll]k ^Ya[l]k Y Fgmdq]' ]l im] ]f[gfl]fYfl
]lkYaf\adY[agfCgf(^Ykk][jqYj[]kl]hj]k]fl]gj\gffYf[])
;mpa`gflgj\gffYim][]Ymdpima`gfl\jYh]kljYf_]kima
f]kgfl^Yal]fdYnadd]'d]kn]f\gfl]ak]kljYf_]k]lim]
\apgjYnYfldgmjf]fY[`alYflhdmkYnYfll]d\jYhim]f]
k]jg]fl^YalY@jaZgmj_hgmjn]f\j]f]Y]kljYf_]f]Y
hjanYr']ldqim]dima^]jgald][gfljYaj]'kgal^]ee]gm
`gee]'gmY[`al]jgalgmn]f\jYal'\gfj]algmj][]njYal\gf
\]\jYh]kljYf_]'kgallYfl]k^gqimYfl]k^gqhgjmfY[`Yk(
[gffYYmfYgmZYf\]FRk)'Yj][gnj]jh]jd]Zmj_]j(
e]akl]jh]j[dYe]gmh]jfgl]k[])
6SSXcX^]b1
?klj]ng[Y]dq\al]gj\gfYf[]h]jG]kkjk'[gfk]a'FR]l
CC]'d]dgf\q\]nYfl^]kl]M)AYmd$,.g[lgZj]%'dYfead
,,,,]]lRRRPCCC)
?klj][gf^aje]]d]RRCRbgj\]eYjk'G====]lRFPC'
]l[gee]f[]alYdYM)Dg`Yf]l[]Ymdpima`gfl\jYh^]kljYf_]
d]khmakk]fln]f\j]Y[mqim]n]f\jgfl)
F]RPCCbgmj\]^]Zj)'dYfead,,,,]FPC$,/02%'hjak
k[]dmfd]klad]\]dY[gjl\]FYmkYff]'dgj\gffYf[]\]fgf
k]n]klaj^gjkim]\]r\jYhk\]@jaZgj_]klj][gf^]je]]h]j
G]kkjk'[gfk]a'FR]lCC]]flgml]dYeY_fa]j]im]dd]]kl
hgk]]'k]fgfim]Cgfq`YY\bg]flim]d]k\jYhkimak]jgfl
^YalY<]jf]]l]fdgmjk]a_fagja]'kg]fl[gehjak]fdY\al]
gj\gffYf[]']fkaY]fl]f\j]im]Cgfk]fhmakk]naklajYmlYfl
Za]f[gee]fl\]k\jYhk\]@jaZgmj_)?l[]kl]Y\bmf[lagf
]kl^Yal]h]jdYna_m]mj]l^gj[]\m[gfl]fm\]dY[ge(
Zgj_]ka]']l\]njY]f[gee]f[a]jdY\al]gj\gffYf[]Yh]j(
kakl]j]fkY^gj[]d]dgf\aYhj]kd]k<gj\]khjgm[`Yaf
$2eYjk%']lk][jqgal[gee]fl]kl\][gmklme])>Ylmeml
kmhjY)
F]RCCCCbgj\]^znja]j'dYfFPCCC$,/04%'k][mf\me
kladmeFYmkYf)'h]j[gfk]ad'FR'CC]]klj]ngim]]\]lgml
hgafl]lim][`]k[mfkgal^jYf_c)
!)*("
$\%
>FRRRPOC
7aac`gZdZ`__V^V_eUVS]r&
,/ YgÜl,/.3)
6aRW& RP]c& 2 BP]dP[ Sd 8^]bTX[$ c& >$ U& })- eTab^&
Jgjn]Yf[]hgjd]ZdYr^Ya[l]h]jG]kkjk'[gfk]ad
]lFR'd]n]adda]^]kl];kkmfh[agfHgklj]>Ye]'
G==A=]lRRRPCCC)
Jjaegim]Cgfgj\gff]alCCCCh]jkgff]kYo]d]kCCCC
ZYf\]j]lhgj^Yaj]afimaka[agf\gklYmd]f`gklYmd']fdYnadd]
]l]aknaddY_]k'hgjngajh]jk]j]eYflim]mf_[`Yk[gf`Yr
\]ZdYr)
JjaegJ]l]jeYfP]jo]j'Bm_m]l=`Ykl]d'QaddarQ]Z]j'
QaddarGgajq)
Cl]eim]d]kCCCCimagm\jgfl\]anjgf]ld]kYmdlj]k
imYlj]^Ykkgfl[geeYf\]e]fl]ak^gjf]j]lY[]ddgmjima
`gflZdYr'im]dgmjYfmd]kljYf_a]'\]kkgkdYhgqf]\]
FRkgdkhgj[`Yk[gfafmak'fgfn]f\jgflf]hYaff]ZdYrY
fmd]kljYf_a]'f]hYe]akfgklj]kf]\]dYnadd]f]\]dY
k]a_f]mja]^gjim]h]jd][gf_a]\]G]kkjk'kYmnYd]hYaf
im]d]k]kljYf_a]eYf_]jgfl]fdYnadd])?lk]eZdYZd]e]fl
k][geeYf\]\]ak]af[mjYrh]jd]kZYf\]j]lk)
Cl]eim]dgZdYrim]d]k]kljYf_a]Ye{f]flkmkdgeYj[`a]
Y[`al]allgldqeYaklj]\]dY[gf^jzja])
Cl]eim]Cgf\]^^]f\]\]kkgkdYhgqf]\gm\alZYf'
lYfl]k^gqimYfl]k^gq'im]Cgff]^Ykk]hYafimakgalZmjYlY
gmZmjYl]d'f]]fhjafkm]p'^gjim]im]Cgf^Ykk]d]e]dagmj
hgjc]jfak$l%Zjgl]lim]Ympa_jghYaf)
Cl]eh]jdYhgqfYkmk\al]im]Cgf^Ykk][gflj]\alYlgml
!e"E]jfk'^jge]fl)
^gjf{jim]dgmjf]_Yj\Yfl^gjim][`Yk[mfCChm]j]lfgf
hdmk']llgmld]\]egj]fln]f\]fl\a\YfldYM)Ga[`a]']l
im]d]kegff]qf]f_Yj\Yflhg]ml]ln]f\]fl[]ddgmjim]
dgmj`gfl\a\YfldYM)Ga[`a])
M]j][gnjYfllmqldqZYfh]jdgZmj_]je]akl]jh]j\YeeY
gmh]jfgl]k[])
Cl]eim]Cgfhj]klgalY[]ddgmj\]dYnadd]\]akhYkima]j
k]dgf_d]kZYf\]j]rYdY\ak[j]lagf\]akZYf\]j]l]l\]CCCC
kmk\a[limagm\jgflYo]dgmj']l`Y]fldYh]jeakkagf\]
hj]klYr]l\]lYpYYdgmj\ak[j]lagf)
Cl]ed]kZYf\]j]l]ld]k\alCCCC^Ykkgfl[geeYf\]eYfl
]ak]kljYf_a]kimangflim]jYflhYaf]limafgfgmnjYfl'
im]\a\YflCCCbgmjdgmjk]fYda]fl)
íâ
$,--%
>FRRR,R)
=fZ]]Rf^VIefUVc$TfcrUV<cZS`fcX$RSR_%
U`__V$a`fcdZiR_d$f_VaRceZVUVdcVgV_fd
UVd`_Sr_rWZTVo]RWRScZbfVUV]ÉrX]ZdVUV
IRZ_e%DZT`]Rd&
-3 YgÜl,/.3)
6aRW$RP]c&2Cj]R^[[$ST[^Xb$]u.)0Q&$U&)-/&
>fmkQadd]demkMlm\]j[mjYlmk@jaZmj_a'k[a]fk']l[)'
\Yl'ljY\al]l[gf[]\al[]jlak\][YmkakYfaemekmme
[gf[]jfYflaZmk]lkh][aYdal]j[YmkYaf[gjhgjY[agfakkY[ja
<Ykada]fkak[gf[adaa'afimga\]e\fmk[mjYlmk]klaf[gjhg(
jYlmk'imY\][YmkYZgfgeg\gY\[mjYekmYe@jaZmj_a
j]_]f\YenY[Yj]fgfhgkkal'ka[\Yl'ljY\al]l[gf[]\al'ml
kmhjY'\a[l]fgn]^YZja[]][[d]ka]MYf[laHa[gdYa^jm[lmk]l
hjgn]flmkgef]k]lkaf_mdgk\a[l]km][mj]@jaZmj_ah]j
gef]k[gf\a[agf]k[gfl]flYkafY\eg\aY[agfaZmkhj][]\]f(
laZmkh]jk]pYffgk'\a]hjaeYe]fkakk]hl]eZjakaf[g`Yf\gk
]l[gflafm]k]im]fl]k'^YZja[]][[d]ka]MYf[laHa[gdYa@jaZmj_a'
f][fgfnajak`gfgjYZadaZmk\fakY\ng[Yl]]l[gfkmdaZmk\a[la
@jaZmj_afgeaf]]lY\ghmk\a[l]^YZja[]']l`g[na\]da[]l
hjghj][ag[]flmena_afla^dgj)L]fa;dYeY_fa]ZgfaYmja
]lhgf\]jakd]_`aea'imgdaZ]lYffg\a[lakk]pYffak\mjYf(
laZmk'\a]l]\fg[mjYlgk]m[]jlgkmgeYf\Ylgaf@jaZmj_g
h]jkgdn]f\gjmeh]jimYlmgjl]ehgjY[mamkdaZ]lYffa'
na\]da[]lafimaZmkdaZ]ll]ehgjaZmklja_aflY^dgj)L]fa)
?lhjgahkak^dgj)h]jkgdn]f\ak'Y\j]imaka[agf]e\a[lgjme
\fgjmeY\ng[Yla]l[gfkmdme'naja\ak[j]laDY[gZmk\]
JjYjgeYfYfl]fYlmk'^adamkimgf\YeD]_cafa\]JjYjgeYf'
]lDY[gZmk\]JjYjgeYfbmfagj'^adamkimgf\YeQaddafa\]
JjYjgeYf'kmflimadaZ]lafkgda\me^a\]bmkkgj]k]l\]Zalgj]k'
gZda_Yfl]kgefaYZgfYkmY']l[)MmZlYda[gf\a[agf]YhhgkalY
afhj]eakkak]lafhj]k]fla[gf[]kkagf]hj]gZl]flY'img\
ima[ima\gf]jY\a[l][mj]hj]eYfaZmkj]eYf]Zalk]m
]phYjeYjahgl]jal\]^jm[laZmk]lgZm]f[agfaZmk\a[l][mj]
YffmYlaemdljYkgdm[agf]e\a[lgjme[]flme]lna_afla^dgj)'
[gfn]jla\]Z]Zal]lhgfaaf]\a^a[Y[agf]e]lj]hYjY[agf]e
\gemk[mj]@jaZmj_aY\j]kh][lme]l\a[lYe]f\fgjme
Y\ng[Yla]l[gfkmdme\a[la@jaZmj_a'kmZlYda[gf\a[agf]
][aYeifg\ka\a[lmk\fmk[mjYlmk\a]l]l]jeafg\mjYfl]
j]ka_fYj]l\a[lYe[mjYekmYeaddah]jkgf][ma\a[la\fa
k[mdl]lmk]l[gfkmd]k@jaZmj_a\a[lYe[mjYe[gf^]jj]n]dd]fl'
imYf\g\a[lmk[mjYlmk]Yf\]ej]ka_fYj]n]dd]l'img\]glmf[
[Yj[mdY[ag^a]ja\]Z]YlkaYdaimYh]j\Y^gj]laf\a[lY[gf[]k(
kagf]'imYj]h]jlY\a[lmk\fmk[mjYlmkhjgeallalbmjYe]flg
kmg]lgZda_Y[agf]Zgfgjmekmgjme]Yf\]e^YZja[Yekmh]j
ahkYh]j\Y\]_jYnYj]]lj]d]nYj])Ma[][aYeimg\[Ykm\a]l]
j]ka_fY[agfak[gflaf_]fl]mdl]jamk\a]lY^ajeYk]m[gf[]kkag
fgf`YZ]Yldg[me)Cl]e[Ykmimg\a[lmk\fmk[mjYlmk'ml
kmhjY'fgfj]ka_fYj]l\a[lYe[mjYe'[gf\a[agfYlme]klimg\
]dYhkakimafim]Yffak\a[lgjmek]pYffgjme[Yj[mdY[ag'
!)*+"
mlkmhjY'^a]ja\]Z]Yl\]nYdgj]]lgf]jaZmk`YZal]k]l
h]jkgdmlakhjg\a]lY^ajeY]l][aYe^a]ja\]Z]Ylaf^af]mdlaea
na\]da[]lk]plaYffa)KmY[Yj[mdY[agf]^Y[lY'kaYdaimYh]j\Y
j]h]jaYlmj'mlkmhjY'img\]glmf[kmh]j]Y\]e\a[lmk\fmk
[mjYlmk'gZda_Y[agf]imYkmhjY'\]_jYnYj]\]Z]Zal\a[lYe
^YZja[Ye)Cl]e[gf\a[agffYlme]klimg\[meaf[gflaf]fla
f][]kk]kalimg\\a]lY\gemk[mj]\]fgng]Égh]jaYlmj'ka[
dg[mlme]klimg\]dYhkak\a[lakimafim]Yffak'kagZn]f[agf]k
fgfkmh]jYn]jaflgf]jY\a]l][mj]]l][aYe\a[lgk[]flme]l
na_afla^agj)'\a[lmk[mjYlmk'mlkmhjY'j]\\]j]\]Z]Zal]l
j]^mf\]j]\a]l]^YZja[]eakkagf]k\a]l][ggh]jlmj]6]lka
\a]l]gZm]f[agf]kkm^^a[aYflhjghj]eakkak[gehd]f\ak'fgf
l]f]Ylmj\a[lmk\fmk[mjYlmkY\YdaimYe[gfhgf[lagf]e)
Cl]e\]Z]Zala\]e\fmk[mjYlmk`YZ]j]af\a]lY\geg[mj]
almekmme]l]lj]\\alme']lkakaZahdY[m]jaleYfkagf]e
af\a]lY\geg)Cl]ehgl]jal[]d]ZjYj]a\]e[mjYlmkaf\a]lY
][[d]kaYlg[a]fkimg[a]fkkaZahdY[m]jal'ka[img\ka[gflaf_Yl
ahkme[]d]ZjYj]afgj\afYjag\a]l]][[d]ka]'\]gZn]f[agfaZmk
afimglmf[[]d]ZjYZalhjgn]fa]fdaZmkfmddYehYjl]e`YZ]j]
\]Z]Zal'k]\ka[]d]ZjYj]l]pljYgj\af]eaf\a]lY][[d]kaY]l
fgfafgj\afYjag'lmf[gZn]f[agf]k[Y\]fl]kafkmgYdlYja
`YZ]j]\]Z]Zal)Jjgeall]fl]khYjl]kim]daZ]l'hjgmlkmY
afl]j]kl'hj]eakkYYll]f\]j]]l[geha]j])L]fmf[aYfl]k']l[)
@aYl\a[lYe]fkmha]flme)FYm\Ylaea\a]bgnakhgkl^]klmfa
Z]Yla<Yjl`gdge]aYhgklgda'Yffg>faGà===IRRRPCCC+)
<)=;FCA?)
@aYlaf\]ehfalYkhjg\a[lak^a\]amkkgjaZmk]lkmakimg\
$da]la\fak[mdl]lmk]l[gfkmd]kahkgkkmh]j\a[lak^~\]bmkkag(
faZmk]l[gfklalm] gfaZmkhjgeallmflk]jnYj]af\]ehf]k]l
aeemf]k'gZda_Y[agf]Zgfgjme\a]l]^YZja[]]l\a]l]nadd]
@jaZmj_a)@aYl\a[lYe]fkYha]flme)FYm\Yl]eamlkmhjY)
<)=;FCA?'
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JR=)
]VT`^eV@VR_UVJWZZVcdeVZ_Z_Wr`UVo@RT%
bfVdUÉ;_X]ZdSVcX]VWZVWUV8`_kV_hj]$
bfV]VT`fgV_eUV]RCRZXcRfXVRgRZe
a`ddrUr&
-. g[lgZj],/.3)
6aRW&RP]c&2BPXVaPdVT$cXa^Xa>$]u)Q&
QajAjY^^BYfkngfNa]jkl]af'J^Ydd]flr_jY^^\]je]j
Mla^^lngf<Yk]dmf\`]jj]r]J^]^^af_]f'lmf\cmfle]f_da(
[da]eeal\ak]eZja]^^'\Ykoaj'\mj[`\]fkdj]f_]f'n[kl]f
B]jB]feYfI^^]fZmj_'Lall]j'\]eoajg[`ngad]eY[`'
fY[`dmlmf\kY_]afkn]jka_]dl]f_]oYdlrZja]^^_]Z]f`Yf\'
affYe]fmf\YfklYllmfk]jk]dZkmf\AjY^^@ja\]ja[`kAjY^^
<]jf`Yjlrk]da_]fkmf]mfk]jkda]Z]fZjm\]jk'rm]ae
lmlk[`]fd]`]fn]jdá`]f`Yf\mf\da`]floákk]flda[`]f'
afcjY^^l\akkZja]^^'\]e^jgejf]f'n]kl]fDY[gZ]fngf
?f\dakh]j_'Zmj_]jr]@jaZmj_'f]eda[`]afd]`]fr]<gf(
lr]foad'kg\]j]joaj\a_]f_]aklda[`]f^jgo]f\]j=dgkl]j(
^jgo]faf\]jGY_]jfgoZq@jaZmj__]o]k]fakl'mf\\Yjrm
Ydd]\a]d]`]fmf\_mll]jkgka[``afY[`b]elf]j]jnaf\]f
omj\]f'kg\a]ngj_]fYfl]f^jgo]fngf\]jGY_]jfgo
_]`]hlZYf\g\]jfg[``YZ]feÑ[`l]f'\a]ngfmfkmf\
mfk]jfngj^Yj]fd]`]f_]o]k]fkaf\'mf\`YZ]faeYdkg
_]daa`]f'oYkoajngfj][`lro]_]f\YjYfr]da`]f`Yf\)
>]jngj_]fYfl]DY[gZngf?f\dakh]j_`Ylmfkgm[`_]dmhl
mf\`md\mf__]lYf]'Yad]k\Yrr]lmf\\Yk\]ff]afC]`]f(
eYfkaf]ej][`l]fd]Z]f`]jj]fngfkafkd]`]fko]_]f
n]jZmf\]fmf\h^da[`la_aklr]lmf\)Of\\akYad]krmoYj]f
mf\n]kl]fmjcmf\'kg`Yf\oajAjY^^BYfkngfNa]jkl]af
mfk]jaf_]ka_]d_]lYf`]f[c]fYf\ak]fZja]^^\]j_]Z]fakl
'!,-1"
Yf \]jY f]`kl]f \gfjklY_ ngj MYfl Mqegf mf\ Dm\Yk lY_ 
\]j `]ada_]f ToÉd^^Zgll]f' fY[` =jakla _]Zmjl na]jlr]`]f( 
`mf\]jl \jakka_ mf\ Y[`l bYj])
M[]Ym lj{k(Za]f [gfk]jnz \m [gel] D]Yf \] N`a]jkl]af)
>R=C)
]ZVT`^eV@VR_UVJYZVcdeVZ_Z_Wr`UVo7j^`_ 
UVIRZ_e%=Vc^RZ_UV=cfjscV]R^`ZeZr 
UV]RW`cteUV=cZVddV_Y`]ek&
-. g[lgZj] ,/.3)
6aRW&RP]c&26]RXT]]TbcTaaTb$]u*'$PdcaTU^Xb 
HaPXcnbTc8^]caPcb$]u**+&
Qaj AjYn] BYfk ngf Na]jkl]af' J^Ydd]flr_jY^^ \]j Mla^l 
r] <Yk]d mf\ B]jj r] J^]^^af_]f' ]l[) lmf cmfl e]f_]da[`]e 
eal \ak]fl Zja]^^' \Yr oaj \mj[` \]f klj]f_]f' n]kl]f B]jf 
B]feYf I^^]fZmj_' Lall]j' \]e oaj gm[` \YjmeZ ngad] 
eY[`l' fY[` dml mf\ kY_ ]afk n]jka_]dl]f _]oYdlrZja]n]k 
_]Z]f `Yf\' af fYee]f mf\ YfklYll mfk]j k]dZk mf\ AjYn] 
@ja\]ja[`]k' AjYn] <]jf`Yjlk k]da_]f Mmf] mfk]jk da]Z]f 
Zjm\]jk' rm ]ae lmlk[`]f d]`]f n]jda[`]f `Yf\ mf\ da`]f\ 
oákk]flda[`' af cjYdÅl \akk Zja]n]k' \]e ^jgee]f' n]kl]f 
;qe]f ngf MYfl A]jeYf ngf Ajq]j] f]eda[` \]f `YdZ]f 
l]da \]k `gdlr]k _]f]ehl Aja]kk]f`gdlr mf\ \Yjrm Ydd] \a] 
d]`]f mf\ _ál]j' kg ka[` `a]fY[` b]e]j ]j^af\]fl' fY[` dml 
mf\ kY_ \]k Ydl]f Zja]n]k \YjáZ]j _]_]Z]f) >]j ngj_]fYfl 
;qe]f `Yl mfk gm[` kgda[` _]dáZ\] mf\ `md\mf_ _]l`gf 
Yad]k \Yr r] lmf' \Yr ]af d]`]feYff kae j][`l]f d]`]f`]jj]f 
ngf kafk d]`]f o]_]f n]jZmf\]f mf\ h^da[`la_ akl r] lmf\]) 
Of\ \]k Yad]k r] oYj]f mjcmf\]' kg `YZ]f oaj AjYn] BYfk 
ngf Na]jkl]af mfk]j af_]ka_]d lmf `]f[c]f Yf \ak]f Zja]^^'
\]j_]Z]faklm^^\gjfklY_f][ZklngjMYflMqegfmf\Dm\Yk
\]j`]ada_]fro]ad^^Zgl]f\Y_af\]ebYj]\geYfrYdl]ngf
=jakla_]Zmjllmk]flna]j`mf\]jlmf\\YjfY[`af\]eY[`l
mf\\jakka_kl]fbYj])
M[]YmlgeZz)
!)*/"
>R=dd)
]ZVT`^eV@VR_UVJ]ZZVcdeVZ_Z_Wr`UVo=fZ]%
]Rf^VLV]XR$TYVgR]ZVc$UVda`ddVddZ`_d
o7LZ_?VcZZ_XV_&;ZR_eYV_%]V%8`fcX&IT]%
XZdhj]$HZVU$7]eVcdhj]$7fWUV^8ZZV]$
7LfdeV_VXX$>Z]e^R_d_j]Ve9`c^`_UVd&
-. g[lgZj],/.3)
6aRW&RP]c&26]RXT]]TbcTaaTb&
QajAjY^^BYfkngfNa]jkl]af'J^Ydd]flr_jY^^\]je]jj]f
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ka[`\YkeY[`l]g\]jo]j]'\Yrka\]`]afkoaf'`áfj'lmZ]f'
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\Ykkaf_Yflrmf\_Yjngd_]fr]dYkk]feal\]eáZ]jZdaZf]f
omj_ce]dmf\\]kk]dZ]fe]drgm[`o]fa_fg[`nadfalr]
Z]`Ydl]f'gZbg[`]af\a]fklg\]jYf\]jh]jkgf]'kgd]o]
g\]j`afd]kka_o]j]fl'\Ykka]kaf]f_]jfdYkk]fogdl]f'
gm[`\]`]af]frmZ]j'Zállaf'n]kk]j'ljg_daf'Z]\][cla'
emdl]fg\]jYf\]jk\Yjaff]eYfálralo]jk[`dY`]fg\]j
_]o]j^]fem_]af\]jomj[cklmZ]f\Yngjmf\gm[`meZ
\]fg^]ffalr]`YZ]f\]'Ydd]\a]oadkaaj]fcgf\]f\]fka
emdl]fmk_]Z]f`Yf\ZY[`]fmf\omj[c]fl)Im[`kmdd]fl
\a]h`akl]jko]jj]f'\]`]af_]kaf\mZ]jro]flY_r]`mk]f
fg[`r]`g^]ffg[`Zqaf]fdYkk]fo]jc]f'\a]kÉda[`kfal
_]kogjf`YZ]f'\a]af\]eYdl]jkafl'Ydk\Yngj_]e]d\]l
klYl)?kkgdgm[`\]`]afh`akl]j]afkeYd]ke]koaf]f
`YZ]f'afkl]dd]f'rá`]ffg[`e]kl]f'\]ff]na]j'mf\o]ff
\a]n]jcgm^^o]j\]f'eY_]jYZ]jkgnaaafkl]dd]fmf\
e]kl]fmf\fale]fg[`]])$a%Of\meZ\Yk\a]h`akl]j
\Yjaffz\]kl]jZYkkZ]klYfem_]flmf\\Ykkagm[`\]f
daal]f]jZ]jda[`\a]f]f'kgkgdeYfaf]f_]Z]fngf]af]e
cgh^$-%2h^]fa_r]Cgf)Of\ogka[`]j^af\]l'\Yr\]`]af
h`akl]jkÑdda[`]jklm[c]f\]`]afkáZ]j^áj]'g\]jb]eYf\]f'
\]rkaf]fmlralf]ee]g\]jZ]`mZ]n]jc]f[cl]g\]jk[`m^^]
_]lYfo]j\]fngfq]eYf\]f'gZ]kbg[`mfl]jro]d^^bYj]'
o]j\]jkgdaa[`k`Yf\d]l]\]`]af]f`mk]l]ffg[``g^]l]f'
\a]\arfal_]kogjf`]llaflg\]jálralaf\]jofj[cklmZ]f
g\]j\Yngjg\]jZq\]eg^]fklYf`]llafl'\Yjaff]eYf
álraln]jZ]j_]fg\]jn]jkdY[`]feÑ[`l]o]fa_g\]jnaag\]j
e]koaf]fafklYdl]fmf\e]kl]fl'\]jh`akl]jkgdYf_fY\
^mf^^h^mflh`]fa_r]Zmkkmf\r]Z]kkjmf_n]j^Ydd]fkaf
mf\gm[`Yf_fY\ngfae_]fge]fo]j\]f'mf\kgdaffal
k[`aje]f'gZ]jkhj][`]'kafoaZ'cf][`l'caf\g\]j_]kaf\
`]llaflkgdaa[`k_]`Yf\d]lYffkafoakk]fmf\]jfal'mf\
kgdgm[`fal\]kl]jeaf\]j\a]h]jkgf'\a]kgdaa[`kn]j(
`Yf\d]l'`]ll]_]kljY^^]fo]j\]f'afkmf\]jkfY[`mfk]j
]jcYflfakrmf\fY[`_jgkk]\]j_]lYlYfkaf]fdaZg\]jYf
kaf]f_ml'Ydkka[`\YkfY[`\]j_]lYloajl_]`]ak[`]f)Of\
kmdd]flgm[`ZqkÉdda[`]f_]kogjf]a\]fYf\]jjaa_]f'og
ka]flh^e\]flqeYf\]jkgda[al]jklm[c]f\]`]afkmZ]j^Yj]f
ZYll])Q]dda[`]jcf][`lgm[`ka[`mZ]j`mZ]'\Yk]jfal
$O=gehYj]rFTT&SX_X&$ngd)2'h)-03'wdY\Yl]\m-4\z[]eZj]
,/-4)
$-%8^d_Te]kmjYfl\]mpZa[`]lk)
$,/2%
$O3%
komj]af\]jrall]YdkngjklYl'\]jkgd\a]gZ_]e]d\]l
Z]kkjmf_]gm[`n]jnYdd]fkafmf\gm[`YfYdd]_fY\qgf
ae_]fge]fo]j\]f)Of\kádd]flkÑdda[`kafraa`]fmf\
j][`fmf_\]jYM][c]de]akl]j_]Z]ff]eda[`af\]jI]o
mf\af\]el]adngf\]jHmo]fklYll\a]P]fjj\Ykk]dZmf\
af\]fYfl]jYl]ad]f\]jP]fjm^^\]j<mj_mf\af\]e
MhalYmdmf\Yad]om[`]f]af]klg\]je]'o]ff]kfgl\mj^^la_
kÉda[`k]a_]flda[`Z]k]`gmo]fmf\kgdeYfb]_cda[`]fmeZ
kafCgfb]jda[`^aaf^^h`mfl_]Z]fYdkngjklYl)
,kl\a]gj\fmf__]Z]kj]l'Ydkg\Yr\]j`YdZl]ad\]j
Zmkk]f\]jMlYlmf\\]jYf\]j`YdZl]ad\]fn]fj]f^mjaj
YjZ]alrm_]`Ñj]fkgd)
:]\PaVT1
?kl[gjja_aYdgj\gffYf[]\]r^gjf]ajh]j[gfk]ad'FRlY]l
CC]'d]Pe]bgmj\]fgn]eZj]'dYfeadCCCC=FCC'[]klYkkYngaj
im]dd]k]la]_f]]flgmlk]khg]fl'kYmdnYim]d]k]je]fl
kgalZYr']lim]d]kZYf\]j]lkg]fllYflea]mdp\ada_]flY
nakal]j]limzjajd]k^Ymdl]k)
HglYoYkaf]f`a]afaklfY[`_]dYkk]f-1lYGYjlaa'Yffg
$imaf_]fl]kaeg%RRRà'fYeda[`aklaf]ffY[`_]dYkk]f\]k
omj[ce]dk`YdZ'\Ykkafaln]jZff\]fkq]f\']afa[`]e
kÑdda[`km^^rmomk[`]fg\]jr]_]Z]f)QgYZ]j]afa[`]
h]jkgfk]eda[`kr]kYe]fomk[`]foa\]jmf[d`]aef]ee]f
ogddl]'kgdd]fka]k_]klYll]fr]Z]k[`]`]fgf]]qfa[`
oa\ja_mf_)MmfklafmZja_]fhmf[l]fZ]dqZlajgj\fmf_af
cj]^^l]f))XTR^X[$ST[^Xb$_&**T]\PaVT$TcBP]dP[$
]uX[$_&**&
>QXST\$]u,'(&
=gflj]d]k^gjf]j)
F]RCRe]bgmj\megap\]eYq']fdYf\]_jY[][gj]fl
ead,,,,]]lRF']klY\bgmlYYdgj\gffYf[]\]ak^gjf]jh]j
G]kkjk'[gfk]ad'FR]lCC]im]lgml[]YmdpimahY]jYfl]ak
^gjf]jhdmkim]PCC\]f)h]j[ghh]'im][]Ymdp]l[adima
^]jYald][gfljYaj]kgal[gf\Yehf]qlYf[l]k^gqimYfl]k^gqgm
ZYf\]FRkgdk'Yj][gnj]jh]jd]Zmj_]je]akl]jh]j[dYe]
gmh]jfgl]k[])
$,/4%
>=P,)
EcUcVUVeV_Zc]R[fdeZTV]ÉRacsd%^ZUZVe
UV[fXVc]VdTRdReecRZed]VgV_UcVUZ&
. bYfna]j,//+$,//,%)
6aRW&RP]c&2[aTR^[[$ST[^Xb$]u,(,$*#)(+*&
Ij\gffYf[]hgmjl]fajdYbmklak]Yhhj]k$\akfYj%
]ld]k[YkYljYald]n]fj]\q)
L]e]eZjYf[]im]d]la]jbgmj\gmegap\]bYfnq]j'dYf
\]_jY[][gjYfleadCCCC=]lRFhjakk]dgfd]klad]\]dY[gmjl
\]FYmkYff]']klgj\gffYh]jG]kk]a_f]mjk'[gfk]ad'FR
]lCC]im][gfka\]jYrim]imYflG]kk]a_f]mjk\][gfk]ad
la]_f]fldgmj[gfk]add]eYlaf]lYmpad]kPC\]dYbmklak]
[gfn]flgfll]fajdYbmklak]'Y\gfim]k[gna]flhYjlaj\]^mjk
\gm[gfk]admf]hYjla]\gmfgeZj]\]ak[gfk]ad']l]fka
[]Ymdpima\]egmjgflgm[gfk]adeYfl]k^gqkf]hg`gflhYk
e]llj]Y[gf[dmkagfd]k[Ykh]kYfl'h]jim]d]k[`gk]kk]
j]lYj\gfl'Ympad]kZgff]k_]fk\]dYnadd]`gfl\]klgjZ]
\]n]faj]fdYbmklak]gmeYlaf'h]jim]eYafl]k^gqkdgmj
bgjf]]]klh]j\m]']lk]dgmjhgdegfagmj]qbmkim]Yea]
bgjgmY\akfYj]le]llj]]fgmnj]dgmje]fa]k'[]fk]jYal
dgmj_jYf\hjg^a]l'h]jim]h]j[]dd]jYakgf]lhdmkgmjk
Ymdlj]kdgmjk]eZd]Zgfim]Cgfla]_fa]dYf[aYlaf][gmklme]'
j]klYkYngajim]Cgfla]_fa]dYbmklak]Yhhj]k\akfYj]l]fka
\]khY[`]jYYmpahdmk\]_]fkkYafk[gehYj]kkgfim]\]nYfl
\akfYj']limYfladk]jYr\]f][]kkal]qim]G]kk]a_f]mjk
la]_fagfldgmj[gfk]ad'dgmjd]l]f\jgfl']l]fkadq[gfk]ad
fgf]ehY[`]jYhg]fldYbmklak]'f]dqbmklak]d][gfk]ad']l
h]j]fka]fZja]^l]ehkCgf\]khY[`]jYhdmkgmj[Ymk]k'
d]kim]dd]kdgf_m]eYfl\mjg]flh]jdYmlj]eY_fa]j])?l]fka
h]j[]dd]eY_fa]j]dgmj`gflgj\gff]\]^Yaj]h]jl]d
[gf\a[agfim]d]k[`gmk]kimak]jg]flljghh]kYfl]kY
\]l]jeaf]qh]j[]Ymdp\]dYbmklak]'im][]Ymdpk]e]ll]fl
]ak[YkYljYal']lim]d]k[YkYljYalk]la]_fagfllgm[rd]k
n]fj]\qimaf]k]jYr^]kl]'[gee]Ymlj]k^gqk]^Ykgal']l
]fkad]k[Ymk]kk]jgflfgn]dd]k]lhdmk]fl]f\YZd]kimaf]
kgfl[]dd]kima\]egmjgfl\aea]Yfrgmmf_YfkYafk]f^Yaj]
\]l]jeafY[agf)?fkqYmpaim]dqbmklak]\]ak_Yffqgmjk]
la]_fa]d]n]fj]\q]ld]kYeZY\qYhhj]k\a_fYj']ld]k
`]mj]k\]lgm[l]k[]dd]bmklak]kkgflYdYngdmfl]q]lZgff]
\ak[j][agf\]Ggfk)dYngq]]lkgdmf_d]l]ehk)>Ylmeml
kmhjY)
$ )-(%
>=PC,)
BVd `cU`__R_TVd WRZeVd aRc ]V T`_dVZ]$ ]Vd
BN Ve ]Vd 99 _V aVfgV_e tecV crg`bfrVd
bfV aRc TVd T`_dVZ]d crf_Zd&
. bYfna]j,//+$,//,%)
6aRW$RP]c&2(j]R^[[$ST[^Xb$]u,X-$U&=*&
=gee]fl[]fima]kl^Yal]lgj\gff]h]jd]CC]
k]\galkaaf]klgaljYhhYd]qh]jdgmj)
Cl]egmbgmj']fdYf]l]fdYrhj]k]f[]\]akim]dp\]kkmk
]klgj\gff]qim]imYflG]kk]a_f]mjk'[gfk]ad'FR]lCC]
gj\gff]jgflgmkajgfl\Y[gjl\]^Yaj]Ymd[gff][`gmk]gm
Ymd[gfeYakgff]e]flhgmjd]hjg^al\]dY[geemfal]\]
dY\a[l]nadd]'im][]fk]la]_fq]]lkgaleak]f]^^Yal'k]lYfl
fgf^mklim]l]d[`gmk]^mklj]ngim]]h]j\]nYfl[]Ymdp
imadYnjY]flgj\gff]q'[]klYkYngajh]j\]nYfl[gfk]ad'
k]pYfl]]lCC]]lfgfhYklYflk]md]e]flh]j[gfk]ad]l
k]pYfl]']lfgfgZklYflim]dqeYakgff]e]flima]klgal
gj\gff]\]^Yaj]hj{k\]dYeYakgf\]dY_jYf\[gf^jzja]
\]jja]jHgklj]>Ye]h]jd]kim]dp\]kkmkhgmj^Yaj]d]
_j]f]j\]dYnadd]hgmjl]fajZdYrgmk][gjk\]akhgmnj]k
_]fkimYfl[`a]jl]ehkn]f\jgal']klgj\gff]qh]jd]kim]dp
\]kkmkim]\]hj]k]flCgfk]kgj]ka]k]\gm\aleYakgff](
e]fl'eYk[]ffgfe]fkim]kadqZa]^n]faklYZgfeYj[`a]'
im]Cgf]fY[`algal'[YjlgmkbgmjkCgfljgmn]jYZa]fdm]^
hgmjd]j]ljYaj]bmkim]Ylgmlim]Cgf`YalhdmkYnYflYnak
\]^Yaj]d]\aleYakgff]e]fl)
$,0, %
>=P,C,)
<ÉRg`jVcVe]VT`_dVZ]UV<cZS`fcXU`__V_e
oSRZ]]VSRTUV=f^Z_V_oCZTYV]BV_%
XV^^R_a`fcbfRecVR_d&
/ ^znja]j,//+$,//,%)
6aRW&RP]c&2AXQTaSTQXc^ad\eX[[T;aXQdaVX&
Ga[`Y]dF]f_]eeYf\]Ameafgf[gf^al]lmjY\eg\aYkk]'
na\]da[]lafY\eg\aY[agf]ej][]hakk]YZ`gfgjYZadaZmknajak'
na\]da[]lDY[gZg\]JjYjgeYf]lY[gfkmdaZmknadd]@jaZmj_a'
na\]da[]ldg^Yjl$a%\]=gf\]eafYh]jimYlmgjYffgk'
af[aha]f\gkk]maf[]hlgkaf^]klgZ]Yla;f\j]]hjgpae]
hj]l]jalg'afYffg>faGà====+RF+'na\]da[]limgdaZ]l
Yffghjgmf\][aedZ)egf]l][mjkaZadakaf@jaZmj_g'ka[
afl]dda_]f\gimg\af;f\j]Yhjgpaeg\]Z]lkgdn]j]RCdZ)
\a]l]egf]l]l`]kYmjYjagnadd]]l]plmf[imgdaZ]lYffgRCdZ)
mkim]Y\^af]el]jeafa)?l\]Z]lkmakeakkagfaZmkaZa\]e
`YZ]j]fYnae]lmfmeo]a\]daf$-%[meh]jlaf]f[aakf][]k(
$,%@x`j]'ZY[)ï$-%Q]a\daf_'fY[]dd])
~
kYjaak'lYda[gf\a[agf]img\\ada_]fl]jhjgeallalg^^a[ame
kmmjY]p]j[]j]\]ljYfk]mf\g_]fl]khjgkYdYjag[gfkm]lg
]lfgfYdal]j']lkak][mk^][]jal\a[la\fahgl]jmflahkme
]ph]dd]j]imY[meim]\a]ngdm]jaflYZg^^a[ag)?lhjgkgdm(
[agf]\a[lYjmemf\][aafdZ)YffmYlae^Y[a]f\YB]f[afmk
ae@gjkl]kl^a\]bmkkgj]l\]Zalgj']l[)>a]imYjlY^]ZjmYjaa'
Yffg>faGà===IRFí)
<)A;OA?)
$,0-%
>=CR)
eRT`^^f_VUV<cZS`fcXac`^Veo]RgZ]]V
UV9`_deR_TVUV_VaRdaf_ZcFZVccV
@`eR$UZeUÉ<aV_UVd$a`fcRg`ZcWRScZbfr
o8p]Vf_WRfidTVRfUVTVeeVT`^^f_V&
,,Ynjad,//,)
6aRW&RP]c&26UUPXaTbST[PeX[[T$7$]u*'$BX]dcT&
Qaj\]jM[`mdl`]ak'LYllmf\<mj_]j_]e]afda[`\]j
MlYl@jaZmj_afI][`ldYf\]n]jb][`]fg^^]fda[`mf\lmf\
cmflYdd]je]f_da[`eal\ak]eZja]^^'oYff\Yrakl'\Yrka[`
Ja]jj]DglY'\]jka[`_]f]ehl`YllJ]l]jngfMhafk'ngf
\]j]_]fYfl]fmfk]jMlYll@jaZmj_Zájla_'Ydkeal]af]e
af_]ka_]d_]^gjeq]jllmfeY[`]f'mf\\Yeal]llda[`]Zja]^^
n]jka_]dl`Yll'\YjmeZ]j\Yffngfmfk]jkk[`jaZ]jkmf\
eY[`lZgll]fYfjá^]fko]_]f'\a]oaj\Yffealmfk]jf
g^^f]fn]jka_d]l]fZja]^^]f\]fgZ_]fYfl]fJa]jj]DglY'
_]f]ehlJ]l]jngfMhafk'oYka\]fZ]lj]ll]feÇ[`l]f'
YdkrmL][`lYfr]nYdd]f'mk_]^]jla_]l_]`]hl`Yf\'af\]j
^ájka]`la_]fmf\oak]fZmj_]je]akl]jmf\LYll]\]jMlYll
Egkl]flrmfk]jZ]kmf\]jda]Z]fmf\_ml]f^jáf\nYf_fmkk
cge]fakl'mf\oa]ogdfáem_da[`mf\Zadda[`_]o]k]f
o]j]'\YroajáZ]j\]f]_]fYfl]fJa]jj]DglYmeZ\Yr\Yk
Yf\]j]afZakh]dd\YZq_]fge]f_][dY_l'mf\aaZ]jaffY[`
j][`lja[`l]fdYkk]f`]ll]f'kq]foajngfkgna]dB]jj]f'
]jZ]jFaal]f']\d]fmf\mf]\d]f'mf\kmf\]jkgfkaf]f
Yf_]Zgjf]f^jáf\]f'kg]jfklda[`Yfcge]fmf\_]Z]ll]f
ogj\]f'\Yroajngfmfk]j[dY_l'Ydkn]jjmf\oaj\YrYf
\]fngj_]fYfl]fmfk]jf_ml]f^jáf\]fngf=gkl]flr_]`YZ]f
eg[`l]f_]klYf\]f'mja\\Yjm^^\a]k]dZ]fmfk]j_ml]f^jáf\
ngf=gkl]flr\mj[`mfk]j]jZ]jLYlk^jáf\f]eda[`\a]
klj]f_]fmf\n]kl]fB]jj]fQad`]daf]fS]d_]f'Lall]j'mf\
Lm\gd^^]fngfQahhaf_]f'mf\gm[`\Yjrmk[`ja^l]f[da[`
]jfklda[`lmfZall]f`YZ]faeZYje`]jlrac]alrm]jlrÑa_]fl'
klj]f_c]al\]kj][`l]frmn]jea\]f'mf\mfk\]fgZ_](
fYf#l]fJa]jj]DglYrmmfk]jfmf\kaf]j^jáf\]f`Yf\]jj
áZ]jrm_]Z]f'kÑdl]]j\]jkY[`]`YdZfY[`\]emf\oaj
\a]B]jj]fmf\kaf]f^jáf\]f]j_]Z]f`]ll]f'ngfmfk
mf_]kljY^^]lkafmf\Z]daZ]f'Ydkg\Ykoajae\YjmeZ
c]af]j`Yf\kljY^^g\]jYf\]jZ]ko]jfmkkYfkafdaZ'Yfkaf
_mlfg\aYfkaf]f_]da\]j]fg\]jeal_]^Yf_]fk[`Yd^llmf
kÉdl]ffg\aoÉdl]fngf\]jkY[`]o]_]f']ko]j]\]ff'\Yk
]jmfkk[ZomjZqmfkafmfk]jMlYllr]kaf\]mf\\Yjm^^
oa\]jmfk]jfoadd]ffalr]cge]f6kÉda[`]jZ]ll]mfkfá
\a]gZ_]fYfl]fmfk]j_ml]f^jáf\ngf=gkl]flr_álda[`mf\
^jáflda[`_]]j]lmf\mfk\]fgZ_]fYfl]fJa]jj]Dgl]fm^^
]afj]\da[`Ojn]`l'$l%\a]]j\YjmeZ_]lYf`Yllrmmfk]jf
`Yf\]f'_]Z]fmf\_]Yflomjl`Yf\6`YjmeZ`YZ]foaj\]f
gZ_]fYfl]fmfk]jf_ml]f^jáf\]fngf=gkl]flrn]jkhjg[`]f
mf\n]jkhj][`]f'af]fafcjY^^l\akZja]^^kYdkg\Yk\]jk]dZ
Ja]jj]DglY\]jngj_]k[`jaZ]fA]k[`a[`lmf\NYll`YdZ
fá`af^ájkafd]hlY_ngfmfkmf\e]f_da[`]engfmfk]jf
o]_]fYdkngjklYllmf_]kljY^^lkafmf\Z]daZ]f'af\YjmeZ
c]af]j`Yf\kljY^^g\]jZ]ko]jfmkkYfdaZ'fg[`Yf_ml'
fg[`Yfkaf]f_]da\]jfg\]j_]^Yfk[`Y^^lfa[`llmfkÑdd]f
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fg[`o]dd]ffg[`\Yrk[`Y^^]f_]lYfo]j\]faf\]`]afoak]'
]ko]j]\]ff\YroajafmeZ\]kZ]kj]foadd]fafmfk]j
MlYll@jaZmj_ko]j]flmf`a]kk]f'Ydk`a]ngjklYllmf_](
^gjda[`'YddZgkdaklmf\_]n]jl`a]jaff_]flrda[`mk_]kdgkk]f)
Ojcmf\\akZja]^k\YjYfoajmfk]jMlYllM][j]lCf_]ka_]d
g^^]fda[`lmf`]f[c]f`YZ]fm^^\]e]afda^^l]flY_\]k
afYfg\]kYZ]j]dd]f\]kDYj]k\geYfrYdlngf=jakla_]Zmjl
na]jlr]`]f`mf\]jlna]jlra_mf\]afbYj])
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C[`Ja]jjgDglY'\]jea[`_]f]ehl`YZJ]l]jngfMhafk'
kmfoad]fl=mYfg\Dgl]f'Zmj_]jkr]@jaZmj_afI][`ldYf\'
n]j_a[`g^^]fda[`eal\ak]eZja]^'\YkYdka[`eaf]j]j]f
d]a\]jn]j_]kk]f`Yl'af\]e\Yka[``Yllmf^gjea]j]fmf\
eY[`]faf\]jMlYll<Yk]d]afCf_]ka_]d_]da[`\]jgZ_](
fYfl]fMlYll@jaZmj_k][j]lCf_]ka_]d'eal\]ek]dZ]f
Cf_]ka_]da[`gm[`]lrda[`]Zja]^n]jka_]dl`YZ'ngf\]j
k]dZ]fkY[`]fo]_]f\a]^jge]f'^ájka[`la_]f'oak]feaf
_]fY\a_]fB]jj]f\]jgZ_]fYfl]fMlYll@jaZmj_eajfY[`
_]k[`jaZ]f`Yll]f'afeYkk]f\Yka[`\YjmeZ]loYrral]k
af_]n]f[cfmkkZaf_]o]k]f'`af\]j\]f^jge]f^ájka[`la_]f
oak]feaf]fda]Z]fB]jj]f\]jMlYll=gkl]flr6oYf\YZ]j
a\afáZ]a\]ngfZa\l$%o]_]f'kg\a]gZ_]fYfl]feaf
_]fw\a_]fB]jj]fngf@jaZmj_^aajea[`_]lYf`Yf\\YfY[`
ealaj]fZglk[`Y^l]fmf\Zja]^]f'gm[`ngfZa\lo]_]f
eaf]j^jáf\]fmf\Yf\]j]jZ]j]jdál]fngf\]jgZ_]fYfl]f
_]nYf[cfmkk_]d]\a_]lZafmf\Za\]ed]Z]fZ]daZ]f'
\]kk]dZ]fa[`\]fgZ_]fYfl]feaf]f_]fw\a_]fB]jj]fngf
@jaZmj_mf\ngf=gkl]flr]o]f[cda[`r]\Yf[c]f`YZmf\
af]f\]k\Yf[c]f^dakkda[`mf\\a]eml]f[cda[Z']l[);dkg
aklr]oaakk]f'\Yka[`gZ_]fYfl]jJa]jjgDglYoákk]flmf\
ogdZ]\Y[`l'falZ]romf_]f'kmf\]j^jqmf\da\a_mf\af
^ja`]al_]kl]ddl'mf\]j\]eJgjlYaMYflHa[dYmk]fcad[`]faf
\]jgZ_]fYfl]fMlYll@jaZmj__]kogjf`Yfmf\ko]j]f
]af]f_]d]jl]f]q\ealmk_]`]hl]fnaf_]jfmf\_]d]jl]f
ogjl]f']afj][`lOj^][`mf\Ma[`]j`]al\]fgZ_]fYfl]f
ngf@jaZmj_mf\ngf=gkl]flrmf\f]eda[`\Yk\]fk]dZ]f
ngf@jaZmj_mf\ngf=gkl]flr'fg[`fa]eYf\]jaj]f'fg[`
kgaf]frm_]`Éjlg\]j`Y^lkafeY_'fa]e]jc]afcmeZ]j'
k[ZY\'fg[`d]alZ]k[Za[`lngf\ak]jkY[`]o]_]f'\mj[`
ea[`'fg[`\mj[`fa]eYfngfeaf]fo]_]f'YfdaZ'Yf
]j]ffg[`Yf_ml'afc]af]oak'gm[`\Yka[`kafg[`\a]
aj]fgZ_]fYflngf\ak]jkY[`]`YdZ'`affYfl^mjfa]e]je]j
Z]cmeZ]jfoaj\'[ala]j]f'fg[`dY\]f'fg[`k[`Y^^]fr]
Z]cmeZ]jf'fg[`r]dY\]fYfc]af^jÉe\_]ja[`lmkk]jl`YdZ
aj]fMl]ll]f'o]\]j_]aklda[`]k'fg[`o]dlda[`]k'gm[`\Yk
a[`\ak]kY[`]\mj[`ea[`fg[`fa]eYfYf\]jkngfeaf]f
o]_]ffa]e]je]jafc]af]oakoaj\_]Y^^j]ffg[`j][`]f'
fg[`k]eda[`]kY[`]ffa]e]je]j_]lja]Z]ffg[`ngdZjaf_]f
\YrmkgkY_a[`\ak]jkY[`]`YdZb]\]jeYfmf\f]eda[`\a]
gZ_]fYfl]fngf@jaZmj_mf\ngf=gkl]flrmf\Ydd]\a]aj]f
gZ_]fYflmf\Ydd]\a]kgea[`ngfeaf]jB]jj]fngf
@jaZmj_o]_]f_]bY_ldaYflmf\ea[`Yf_]dYf_]lngf\ak]j
kY[`]o]_]f'ka[`]jdaZ]kmf\_ml]kmf\ljÉkl]fkaeal
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\ak]eZja]^]o]f[cda[`^mjea]damf\Ydd]\a]eaf]f)QY
YZ]j_]k[`][`]`a]fY[`'\YngjAglkq'\Yka[`g\]jb]eYf
ngfeaf]fo]_]fb]e]je]j`a]fY[`oa\]j\ak]fZja]^
g\]jc]af\af_`a]jYf_]k[`jaZ]fafc]af]oaklYllafg\]j
k[`m^^]f_]lYfo]j\]f'`]aeda[`g\]jg^^]fda[`'kgZ]_aZ]f
a[`\]jk]dZJa]jjgea\a^áj]af]fe]af]q\a_]faaZ]dl]la_]f
eYfmf\^áj]af]fP]dk[`]j\]j]af]jMlYllCf_]ka_]d
_]nxdk[`]l`Yl'mf\oad\]ff\YreYfYf]_]fY\YZeaj
ja\al]'oYa\aZ]_ja^^]foaj\'YdkYZk]eda[`]fgZ_]fYfl]f
dál]fr]ja[`l]fakl)Of\\ak]\af_'Ydd]mf\b]lcda[`]'kl]l
mf\n]klr]`Ydl]fafYdd]fklá[c]f'kg`Yfa[`\]jgZ_]fYfl
Ja]jjgDglYn]jk]lrlmf\n]jk]lr]fea[`mf\eaf]jZ]fmf\
Ydd]eaf]_ál]j_]_]foájla_]g\]jcáf^la_]mf\ngfeaf]f
Za\lo]_]f\a]]jZ]jfBm_]f<gkk]l\]kLYl]kr]@jaZmj_'
BYfk]fGmkkadda]j'Dg`Yfk]fJqYl'Nk[`YfDgdq'Nk[`Yf
Nj]nYmd\]fk[`]j]j'Nk[`Yf=`Ym[q'DYim]lEmZ]ddaf'
Zmj_]j]mf\_]k]kk]fr]@jaZmj_'b]]cda]`]fafkmf\]jkmf\
mfn]jk[`]a\]fda[`af\a]`]f\]\]jgZ_]fYfl]fngf@jaZmj_
mf\ngf=gkl]flrr]j][`l]f_]dl]fmf\Záj_]f)Of\oaj
\a]gZ_]fYfl]fBm_<gkk]l'BYfkGmkkadda]j'Dg`YfkJqYl'
Nk[`YfDgdq'Nk[`YfNj]nYmd'Nk[`Yf=`Ym[qmf\DYim]l
EmZ]ddqn]jb]`]f\YroajmfkYdkngjklYlafkmf\]jkmf\
mfn]jk[`]a\]fda[`^áj\]f]_]fYfl]fJa]jj]fDgl]fn]jk]lrl
`YZ]f'\Yjme`kgdgZ]foajYdkngjklYl'oY]kZ]k[`][`]'
\Yr\g[`falkafkgd'\Yr\]jgZ_]fYflJa]jjgDglYg\]j
b]eYfngfkaf]fo]_]foa\]j\ak]fZja]^b]e]jl]l]af
c]af]foak'afoYkcgkl]fg\]jk[`Y\]f'\]k\]ff\a]
gZ_]fYfl]fngf@jaZmj_g\]jngf=gkl]flrb]e]jcge]flaf
c]af]fo]_\]fcgkl]fmf\k[`Y\]fdgZ]foajaf]f`ah^Yf\
Ydd]jmfk]j_ál]jf_Yjmf\_]flrda[`YZr]d]_]fmf\ka\]k
^jqr]eY[`]ffY[`\]jgZ_]fYfl]fmfk]jf`]jj]fngf
@jaZmj_]jcYfflfmkk)>Yrmkg`Yfa[`DYim]l=mYfa]']af
Zmj_]j_]k]kk]fr]@jaZmj_']jdgmhl\]fgZ_]fYfl]fee]f
B]jj]fngf@jaZmj_'oY]ko]j]\Yr\]jgZ_]fYflJa]jjg
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DglYg\]jb]eYfngfkaf]fo]_]foa\]j\ak]fZja]^g\]j
c]af\af_`]jYf_]k[`jaZ]fb]e]jd]l]'\Yk\]f\a]gZ_](
fYfl]fngf@jaZmj_Yad]jYaf]_ál]jjfaa_]fYf_ja^^]fmf\
\a]n]jljaZ]fZakYf]af_YflrZ]fá_ff_\]kk[`Y\]fkkg
kqg\]j\a]gZ_]fYfl]fngf=gkl]flr`]jmeZ]fh^Yf_]f
`]ll]f'YZo]_]ffY[`\]jgZ_]fYfl]fngf@jaZmj_]jcYfl(
fmkk)Qaj\a]gZ_]fYfl]fJa]jjgDglY'\a]Zdaj_]fmf\\a]
Yf\]jfgZ_]fYfl]f]flra]`]fmfkgm[`eal\ak]eZja]^Ydd]j
^jq`]al]f'_]ogf`]al]fmf\j][`l]fB]jj]fMl]ll]fmf\
F]f\]jf']l['_]rá_]f(kafl\ak]k\af_]k]l[)Mg_]Z]f
akl)]l[)
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F]bgm\aRRCRe]bgmj\]eYq']fdYf\]_jY[][gmjYfl
eadimYlj][]fk]limYjYfl]]lmf_$/%'^mj]flljYeakh]j
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[]ll]fz_g[aYlagfYjz]dd]e]fl]mda]m\Yfkd]hj]ea]jk]e]klj]\]
[]ll]Yffz])GYakd]jz\Y[l]mj\][]lY[l]k]ljgeh]eYfa^]kl]e]fl
]f^YakYfllgeZ]jd]-4eYakmjmfb]m\a]ld]-bmafkmjmf
\aeYf[`])>ôYZgj\'kad]-4eYazlYallgeZzkmjmfb]m\a'd]-bmaf
YmjYalzlzmfdmf\a)?fkmal]'[]kaf\a[Ylagfkkgfl[gfljYaj]kw
dôYdeYfY[`\]NYffz]$//,'\ôYhj{kd]im]dd]-4eYa]kllgeZzkmj
mfdmf\a]ld]-bmafkmjmfn]f\j]\a)Hgmkhjzkmegfkim]d][gf(
k]ad\]@jaZgmj_Y\z[a\z\ô]fngq]jw<]jf]mf]\zhmlYlagfhgmj
[]ll]Y^^Yaj]\]hzY_]d]b]m\adàjbmaf'im]d]kfz_g[aYlagfkgfl]m
da]mw<]jf]d]kn]f\j]\a]lkYe]\a'-]l.bmaf'im]<]jf]Y
\gffzkYjzhgfk]\z^afalan]d]\aeYf[`]/]lim]d][`Yf[]da]j
\]@jaZgmj_NY[gfka_fz]hYjz[jald]e]j[j]\a2bmaf)
G]kk]a_f]mjk\]@jaZgmj_\]nYfld][gfk]ad\]<]jf]d]k
]eZYakka]mjk[qYhhj]k]k[jahl]l^aj]fl[gf[dmkagf[gee]fl
k]fkmql)Jj]ea{j]e]flGgfk]a_f]mjdYngq]jDY[gZ\]
JjYjgeYf'Ggfk]a_f]mjQad`]de@]d_Y[`]nYda]j'DY[gZ
Am_d]eZ]j_'Dg`YfJYnaddaYj[gfk]adda]mjk\gm\al@#jaZgmj_'
@d]fkda<]l]dja]\ZYf\]j]l\]Fg_]]lJa]jj]J]jjgll]l
ZYf\]j]l\]dYHgmn]nadd]hgmjdg^Yal\gm\mj[`_Yf_'\gm
oY_dgf\]<]jfY'\gmhaYa_]]l_]d]al\]QYf_]f]l\]
<d]a[`]fZY[`'d]kim]dkYeZYakkagmjkfgf`gflhg`mYngaj
[gf[dmkagfbmkim]YdYr\ae]f_]Yhhj]kima^mklk][gf\bgmj
\]bmaf_'fgfgZklYflim]d]n]fjg\agmeYlaf]ld]kYeZY\a
Yhhj]k\akfYjd]kYeZYakka]mjk^mj]flhYj\]nYfld]\al
[gfk]ad\]<]jf]']l^ml]fima^Yall][gf[dmkagfhYjGgf(
k]a_f]mj<m\gd^^Bg^e]akl]j'Y\ngq]j\]<]jf]']ld]k
[gfk]add]jk\]<]jf][qYhhj]k]k[jahl'[]klYkYngajGgf(
k]a_f]mjB]fjq\]<mZ]fZ]j_[`]nYda]j'Odja[`\]?jdY[`
d]Yf[a]f'Lm\gd^^\]Laf_gdlaf_]f'J]l]jeYf\]QYZ]jf'
Sl]dB]lr]d\]FaffY[`'J]l]j\]Baaj]eZ]j_'BYfkAjmZ]j
ZYf\]j]l'BYfkngfEa]flYd'<]jf`YjlQ]flrk[`Ylr'J]l]j
ngfAjq]jk'<mjcYjlNgjeYfZYf\]j]l'J]l]jBw[`d]j
ZYf\]j]l'BYfkngfGYllkl]ll]f'@d]flreYfNk[`Y[`ldYf'
J]l]jCeBY_'AaddaYfDgk]j'J]l]jMYZaf_]j';fl`gf
M[`Ñfq'J]l]jAa]kk]j]l<mj[cYjlIZ]j`gdlr'[]klYkkYngaj
im]dgmjfgmkn]md]fll]faj]ldYakka]jkgdmf_d][gfl]fmr
\gmmZ]jljY_]l\gmhYhh]q^Yal]flj]dgmj]lfÑlj]khj]\](
[]kkgjkh]jAjmZ]jdgmjk][j]lYaj]h]jdYeYaf\]FgeZY[`
kgf[d]j['gmim]d[qhj]k]fl]k[jahl]klY\bgmkl]]lYff]p]q)
?llYfl[gee]flh]`mllgm[`a]jd]^Yal\gm\mj[`_Yf_]l
oY_dgf'dgmjfgmkn]md]fll]fajkgdmf_[]fima]klY[gmklme]
Yf[aYff]e]fl]l]fka[gee]fldgmjla]_fagfldgmje]ke]'
]fYhhj]k]klj]^Yal][]dd]j]khgfk]d]eYj\aYhj]k]fk]_Yfl
Ggfk]a_f]mjQad`]de@]d_Ygmdm]^]lYhhYjlDg`YfAYe(
ZY[`^akl[gehl]Yn][;fl`gfM[`Ñfq'Y\gf[im]kj][]n]mj
\gm\al\mj[`_Yf_]loYf_dgf'h]jl]deY_faj]]im]add]q
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hYqYfklhgmj[`Yk[mf[]fl\]^Ymdp'lgmbgmjk[gehlzljgak
imaflYdhgmjmf_[]fl'[]klYkYngaj-kgdk\]<Yd]akhYj[]fl'
\]^Ymdp)?lq`Yngalhdmka]mjkimaflYd\Y[q]\]akim]dpad
f]hjakljaYf^gjkim]/\]fa]jkhYjimaflYdhgmjd]oY_dgf]l
\akaklim]hdmkf]fn]fgal]l^mj]flhj]k]flgm\al[gehl]
fgeeze]fl<]jf`YjlQ]flrk[`Ylr'<jm_cd]j]lJ]l]j
Aa]kk]j'\gm[gfk]ad\]<]jfY']lBYfk<j]_]flr]j'Zgmj_]gak
\]<]jfY)?kl^Yal[qhj]k]fl]k[jahlh]jd]jYhhgjl\]ak\al
YeZYakka]mjk']klYfl<]j`Yjl=`Ym[]k][j]lYaj]\]dY\all]
nadd]\]@jaZgmj_'d]2e]bgmj\]bmaf_'dYfim]d\]kkmk
[gjYflead,,,,à]lRFC'h]jd][geeYf\]e]fl\]G]k(
k]a_f]mjkimagflngdmrim]hgmjZa]f\]hYap[]kl]
ezegaj]kgal^Yall]]lhgmjezegaj]hgmjd]l]ehkY\n]faj)
=qYhhj]k]kld][gha]\gmhYhh]q]lmZ]jljY_ima^mkl
^YalY<]jf]\gmim]dhYhh]q\]kkmkk]^Yale]f[agf)
OeZrgdfmf\_]d]alr]QYf_]fmf\r]<d]a[`]fZY[`Ydk
\Yk\a]ngf<]jfm^^f]e]fl)
>]k]jkl]fngf]af]jd]\]jZYdd]f\a]kY[`_]Zájlm^^G
g\]jm^^RCC]d]\]jkmf_]nYjda[`
RJ^]ffa_r]_]d]almf\CCCJ^]ffa_CCCCB]dd]jr]rgdf)
>]ffngf]af]er]flf]jcmhh^]jk
Cl]engf]af]er]flf]jrafk
Cl]engf]af]eh^mflak]fk
Cl]engf]af]eZd][`nYk
Cl]engf]af]e_]kaf\nYk
Cl]engf]af]er]flf]joY]`k]k
Cl]e]afnYkeal^m[`k]fk[`]lr]l
\YjfY[`Ydk]k\]ffaklmf_]nYjda[`)
Cl]engf]af]er]flf]jk]_]fk]f
>]kYad]kk[`]f[c]l\a]ngf<]jf
@jaZmj_]af]f\jal]ad\mj[`^jáflk[`Y^^lmf\da]Zaoadd]f)
Cl]e]kl[gf[dmh]jd]k\alk]eZYakkagmjkYn][d]k\alk\]
<]jfYim]\]lgml]kYmdlj]k[`gmk]k[gfl]fmk]fdgmjjgddg
dgmjfgmkn]md]flimallYjd]la]j]l[gee]fladkgal[gfl]fmr
eYf
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CJ^]ffa_)
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cgm^dml]fngf
Ym\aljgddgim]Cgf\galhYjimaflYd\]jYkhYCCkgdk']fka
d]k\alk]eZYakkagmjkd]k`gflaf^gje]qim]d]k\m]khYjl
\]dYnagd]llY[gf^al]]kl]ehaf'hgmjd]im]dCgff]\gal
ja]fk']fka\]ljgakimaflYd\]nagd]llY[gf^al]CgfjYZZYl
hgmjd]ehafCCimaflYdh]jim]j]kl]mfimaflYdima]kl\gk
kgdk'\]im]d]k\alk\]<]jfYfgkimallgfkd]la]j'h]jim]
j]kl]RPC\]fa]jkim]Cgf\galhYjimaflYd\]nagdd]lY[gf^al]
]kljYZYllmdô]ehafgm\]jYhY)
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=qYhhj]kkgfl[gfl]fm]kd]k[gha]kgmfYjjYlagf\]ak
d]llj]k\]n]f\a[agf\][]fk]k'imakgfl]fkgee]\apeadd]
^dgjafk'd]kim]dpkgfl`]mr]ehjgfl]hgmjfglj]MYafJ]j]
d]hYh]@]dap']lYdYj]im]kl]\]lj{k]p[]dd]flhjaf[]
Ggfk]a_f]mjd]\mg\]MYng]kgf^adk']l_a]lgmljmf[c
\]dYnadd]dqd]llj]\]_Yj\Yf[]\]\Yeh'\gffz]Yfgr]l
k]d]]khYjd]\alGgfk]a_f]mjd]\m[\]MYng]']fdYim]dd]
kgflhdmkagmjk^aYf[]k]lgZklY_]kima`gflYmpak]d]qkgj
dgmjk]]d)
Qaj\]jM[`mdl`]akmf\\]jLYll]'\a]<mj_]j]mf\
A]e]af\]f_]e]afda[`\]jMlYll@jaZmj_afI][`ldYf\]'
Fgk]f]j<aklmek'Z]c]ff]flmfkg^^]ffda[`mf\lmflcmfl
e]f_da[`]eeal\ak]eZja]^^'\YroajYad]]af`]dd]fcda[`
eal_ml]jngjZ]ljY[`lmf_'gm[`meZmfk]jkmf\\]j
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]_]fYfl]f mfk]j MlYll _]af]af]k fmlr]k mf\ fgll\mj^^l' 
oadd]f af Ydd] o]_] j][`l eYkk' oakk mf\ ^gje' oa] oaj 
\Yr ngf j][`l mf\ _]ogf`]al _]aklda[`]k g\]j o]dlda[`]k 
_]ja[`l]k Ydd]jka[`]jda[`]kl mf\ Z]kl] _]lmf cÉff]fl' kádd]fl 
g\]j eÉ_]fl' n]jcgm^^l `Yf\ ^mj mfk mf\ Ydd] mfk]j] fY[`( 
cge]f mf\ mfn]jk[`]a\]fda[` mf\ _]f\ r] cgm^^]f\] eal 
\ak]e Zja]^^ \]e ^jge]f @ja\]daf ngf M][caf_]f' Zmj_]j 
r] MljYkkZmj_' \]j \Y af ng_l]k oak] BYfk]k mf\ EYl`]jaf]f 
_]koaklja\]f BYfk]k ngf M][caf_]f kaf]k Zjm\]jk kwda_]f 
caf\]f \]j ng_l ]j akl' mf\ \]j k]dZ]f caf\]f ]jZ]f' ngf 
mfk j][`l mf\ j]\da[`]f `Yll cgm^^l' ^ae^ra_ _md\af _]dl]k 
bwjda[`]k rafk Lafk[`]j _ml]j mf\ _]f]e]j Yf _gdl mf\ Yf 
_]oa[`l] r] MljYkkZmj_ m^^ mf\ YZ \]j ngj_]fYfl]f mfk]j 
MlYll @jaZmj_ LYll`mkk mf\ Egm^`mkk mf\ \YjfY[` m^^ mf\ 
YZ Yda]f mf\ b]_da[`]f mfk]j MlYll loaf_]f mf\ ZYff]' 
Yde]f\]f' Zgdr]f' n]d\]f' omff]f mf\ o]q\]f' mf_]dl]f' 
rgdd]f' rafk]f' fmlr]f' _ádl]f mf\ n]dd]f dYf\]f mf\ dál]f' 
mf\ _]e]afda[` m^^ mf\ YZ Yda]f mf\ q]_da[`]f Yf\]jf 
mfk]j]j _]fYfl]f MlYll _aal]jf' j][`l]f mf\ rm_]`gjmf_]f' 
oY mf\ Yf o]d`]f Ml]ll]f \a] _]d]_]f g\]j oa] ka _]`]akk]f 
g\]j _|fYfl kafl' \a] oaj Ydd] _]e]afda[` mf\ mfn]jk[`]a(
\]fda[` Za]f al Z]dY\]f mf\ rafk`Y^^la_ ex[`]fl' mf\ akl 
\ajj] cgm^^ _]Z]f mf\ Z]k[`][`]f meZ l`mk]fl _md\af _ml]j 
ngj_]fYfl]j \]jg oaj \a] n]jcgm^^]j] ngf \]e ]_]fYfl]f 
@ja\]daf ngf M][caf_]f \]e cgm^^]j ZYj Z]lrYdl mf\ ogd 
_]o]jl kaf\' mf\ `Yf\ gm[` \a] af mfk]jf mf\ \]j ]_](
fYfl]f mfk]j MlYll _]e]af]f fmlr Z]c]jl' \]k oaj mfk 
g^^]fda[` ]jc]ff]fl af \ak]j _]k[`ja^^l) Qaj `Yf\ gm[` 
_]dgmhl Za mfk]jf _ml]f ljmo]f mf\ eal \ak]e Zja]^^ ^áj mfk 
mf\ Ydd] mfk]j] fY[`cge]f \ak]f cgm^^' n]jcgm^^ mf\ Zja]^^ 
mf\ oYk `YjYf _]k[`jaZ]f akl' faa mf\ `]jfY[` klYll mf\ 
n]kl r] `Yf\' \Yjrm \]f ]_]fYfl]f BYfk]f mf\ EYl`]jaf]f 
ngf M][caf_]f mf\ aj]f ]jZ]f \akk cgm^^]k mf\ n]jcgm^^l]f 
rafk]k \]j ngj_]\Y[`l]f ^aaf^ra_ _md\af _]dl]k m^^ mf\ YZ

\]j]_]fYfl]fmfk]jMlYll@jaZmj_LYll`mkmf\Egm^^`mkk'
loaf_]fmf\Z]ff]f'`gdr]jfmf\n]d\]f'Yde]f\]f'
mf_]dl]f'rgdd]f'rafk]f'fmlr]f'_ádl]fmf\n]dd]fdYf\]f
mf\daal]f'mf\Yda]fYf\]jf\]jk]dZ]fmfk]jMlYll_aal]jf'
j][`l]fmf\rm_]`gef_]f'Ydkngj_]k[`jaZ]fakl'r]
o]j]f\]mf\af]f\]jg\Yj'm^^]af_mlo]jk[`Y^^l^aajYda]f
YZ_Yf_r]lmf\]oa\]jYdd]je]f_da[`\Yka\]jZ]\Éj^^]fl
mf\fgl\mj^^la_kafl'mf_]ngjda[`'mf\gm[`af]fkmf\]jda]`
\]fk]dZ]frafk]\a]^aaf^ra__md\af_]dl]k'`afYflZafYdd]
bYj]m^^;dd]jB]ada_]flY_'_álda[`mf\YfYad]kn]jra[`]f
_]fMljYkkZmj_af\a]MlYllafaj]f_]oYdlmf\_]flrda[`Yf
Yda]faj]fk[`Y\]f'af_ml]fLafk[`]f_md\af]fmf\\`]af]j
Yf\]j]jo]jk[`Y^^loa\]jaj]foa\]fo]kbg[`B]jj]fmf\
Ml]ll]fngfeaaflr]fmf\oYjk[`Y^lo]_]feal]afYf\]j
aaZ]jcYe]flg\]jaaZ]jcge]feÉ[`l]fl'r]ja[Zl]f\]'r]
_]Z]f\]'r]Yflomjl]f\]mf\r]o]j]f\]'YfYdd]oa\]jj]\]
mf\_]n]j\])Of\\]kr]e]j]jka[`]j`]al'kg`YZ]foaj
af]f`Yjaff]rmmfkrmj][`l]f_]kogjf]fZaaj_]fmfn]j(
k[`]a\]fda[`_]Z]fmf\_]k]lr]l\a]^jge]fmf\n]kl]f
DY[gZ]fngfJ]jj]egf$&%mfk]jfM[ZmdlZ]akk]f'DY[gZ]f
n\f?f_dakh]j_'J]l]jeYf=m\ja^e'GYje]l;jk]fl'Ha[c(
dYmk<m_fa]l'Nk[`YfAYeZY[`'DY[gZ;jk]hl'Nk[`Yf
JYnaadYj\mf\J]l]jeYf<gfYjeY'mfk]j]da]Z]fZmj_]j
mf\LYllr_]k]dd]f'Ydkgmf\eal\]e_]\af_]'o]j]kkY[`
\Yroajg\]jmfk]jfY[`cge]f\]`]af]kbYj]kkmea_
omj\]f'mf\\Ykoaj\]engj_]fYfl]f@ja\]dafngf
M][caf_]fg\]jkaf]fng_lcaf\]fngj_]fYflg\]jaj]f
]jZ]f\]fngj_]k[`jaZ]frafk\a]^aaf^ra__md\af_]dl]km^^
;dd]j`]ada_]flY_falja[`l]flo]jl]fl'Yflomjl]flfg[`
_]Z]flYdkngj_]k[`jaZ]fakl'g\]jgZaf]fkmkl\]`]af
Yf\]j]j_]Zj]kl]`Yjaffm^^]jklmf\]oa]\Yrcwe]'o]ff
\]ff\a]gZ_]fYfl]fmfk]jZaaj_]fg\]jo]da[`]`q]rmral]f
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Zmj_]f`YjaffkaflYdd]g\]jr]el]adngf\]e]_]fYfl]f
@ja\dafngfM]caf_]fYdk]af]eng_lg\]jkafkZjm\]jk
caf\]fngj_]fYflkg\a]rmaj]flY_]fcge]flg\]jaj]f
]jZ]fg\]jngfaj]fZgll]f\YjmeZ_]eYflo]j\]flr]Zmkk'
r]`g^^g\]jmf\]jgm_]fngfemf\g\]jealZja]^^]f'\]ff
kgkádd]flka[`\a]k]dZ]f_]fYfl]f^áj\]jda[`af\]ff][`kl]f
na]jlr]`]flY_]ffY[`\]jeYfmf_Zqaj]f_]kogjf]f]q\]f'
kgka`YjmeZ_]kogjfmf\_]lYf`Yfl'daZda[`r]AgllYf\
mf\r]fB]ada_]f'_]fMljYkkZmj_af\a]MlYlaf]af]kg^^f]f
oajl]kZmk]k'kgaf]faf\]jeYfmf_Z]f]ehloajl'b][cda[`]j
ealkafk]dZkdahg\]j]af]e]jZ]jfcf][`l]mf\ewkka_]f
h^]j\'\a]\]koajl]kfalka_]fl'Yfkaf]jklYllYflomjl]fmf\
\Y]afj][`l'g^^]f'mf\_]ogfda[`_ak]dk[`Y^^l\Yjm^^`Ydl]f
mf\d]akl]fr]n]ad]ecgm^^r]j][`l]feYd]flY_da[`]kmf\
mfn]j\a_]l'mf\ngf\]jk]dZ]fd]aklmf_kmdd]flgm[`ka
fa]e]j_]dYkk]ffg[`]fkgdgm[`ka\]`]afYf\]jeYfmf_
_ak]dk[daY^lfg[`kY[`\Yngjfalajj]fmflr]fm^^\a]rall]\Yr
\]f]_]fYfl]fcgm^^]jfg\]jaj]f]jZ]f\]jn]j^Ydd]frafk]
Z]lrYdlg\]j\]j_]Zj]kl]'oYjmeZkaô\]ff`Yjaff]_]eYfl
`]ll]fl'Z]fge]fmf\`af_]d]aloajleal\]ecgkl]f\]j
eYfmf_]jZ]jda[`mf\mf_]nYjda[`)Of\Z]k[`][`]]kgm[`
\]`]af]kl\Yrka[`]afeYfglfY[`\]jeYfmf_]jda]^^]'Ydkg
\Yr\]jn]j^Ydd]frafkfg[`\]fffalZ]lrYdlg\]j\]j_]Zj]kl]'
oYjmeZka\]ff_]eYfl`]ll]fl'fg[`\]fffalZ]fge]f
o]j]'\]ff]eÉ_]fl\]jgZ_]fYflcgm^^]jkafng_lcaflkgka
rmaj]flY_]fcge]flg\]jaj]jZ]fmf\)Ydd]\a]kgaf]f
\]k`]d^^]fo]dd]flmfk\a]ngj_]fYfl]fngf@jqZmj_'\a]
n]jcgm^^]j]'mf\Ydd]mf\q]cda[`]\]jk]dZ]fmfk]jMlYll
dml]'_ál]j]mf\j][`lmf_]oYmf\Yfo]da[`]f]f\]fmf\
kl]ll]fka]\a]Yf[cge]fnaf\]fmf\]j^Ñjk[`]fcÑff]fl
g\]jeÑ_]fl']kkq]afkl]ll]f'af\Éj^^]f'm^^oYkk]jg\]j
m^^\]edYf\]'da_]f\]g\]joYj]f\]'oa]\a]_]`]akk]f
mf\_]fYflkafl'ogd\YjmeZYf_ja^^]f'h^]f_]f'n]j`]^^l]f')
n]jZa]l]fmf\Z]cmeZ]jf\a]h^Yf\]`af^áj]fgZkao]dd]fl
!).+"
$#,1a%
Yfaj_]oYjkYea'kqn]jk]lr]fmf\n]jljaZ]feal_]ja[`l
_]aklda[`]eg\]jo]dlda[`]e'g\]jYf_]ja[`l'oa]af]f\Yr
Ydd]jcgeda[`]klakl'mf\_]flrda[`'YfYda]fmfk]jfrgjf'
ajjmf_mf\oa\]jj]\'kYdYf_mf\kgnaamflr\Ykaf]f\]j
n]j^Ydd]frafkZ]lrYdlg\]j\]j_]Zj]kl'oYjmeZka\]ff
fY[`ngj_]k[`jaZf]jZ]_ja^^mf__]h^]f\]lmf\Yf_ja^^]f
`]ll]fl'`af_]d]alg\]jZ]fge]foajl'mf\kagm[`\Yeadl]
]flk[`]\a_]lo]j\]flYad]kcgkl]fmf\k[`Y\]foa]ka\Yff
ZYjaff_]`]hlmf\]eh^Yf_]f`]llafl'\YjmeZaj]f]jZ]jf
ogjl]fYfYf\]jcmflk[`Y^lr]lmf\]'r]_]dgmZ]f\]kaf
kgdmf\ngj]af]jk]afda[`]fh^Yf\mf_Z]cmeZ]jfmkkmf\
Yf]_ja^^mf_kgd'gm[`mfkfg[`\a]mfk]jf'fg[`\]`]af
mfk]j'fg[`\]jmfk]jf_aal]j'fg[`j][`lmf_'áZ]jYdfálral
^jq]f^jakl]ffg[`k[`aje]f'\]`]af^ja`]al'fg[`ka[`]j`]al'
ljgklmf_'fg[`_]d]al'\]`]afZmflfmkk'Zmj_j][`l'kYlrmf_'
fg[`]qfmf_o]\]jB]jj]f'Ml]ll]ffg[`F]f\]jf\]`]af
dYflj][`l'dYfl_]ja[`l'fg[``gd^_]ja[`l]'fg[`\]`]afYf\]j
j][`l'fg[`_]ja[`l'o]\]j_]aklda[`]fg[`o]dlda[`]'fg[`
\]`]afYf\j^mf\]'mkkrm_]'kY[`]ffg[`_]n]j\]f'kg
q]eYf`Yjafffg[`oa\]j\]`]afngj_]k[`jaZ]f\af_
mkk_]ra]`]fmf\]j\jmc]fcÉf\]g\]jeÉ[`l]af\]`]af
oak])Q]ffgm[`mf\oa]\af[c]]afZaaj_g\]je]`Yjaff'
ngflg\]ko]_]f'YZ_Yf\g\]j]fo]_ra`]f\g\]jr]
d]akl]f\]mffaalro]j\]fl'Ydk\a[ckÉdd]foajmf\mfk]j
fY[`cge]f\]e]_]fYflcgm^^]j'kaf]fng_lcaf\]fmf\
aj]f]jZ]f]af]fYf\]jfYf\]kk]dZ]fYZ_Yf_f]fklYlmf\
gm[`Ydk]af]f_ml]fYdk\]jk]dZ]oYkmf_]^Yjda[`af\]e
f][`kl]feYfgl\YjfY[`Ydk]j\]ffYZ]_Yf_]f']fo]_
_]rg_]fg\]jmffaalrogj\]fakl'_]Z]fmf\k]lr]f'\]j
ka[`ealkaf]e]q\]mf\Z]ka_]dl]fZja]^^]ZYjafn]jZaf\]f
kgd'Ydk\]j]jj]n]jZmf\]foYrmf\_]lYf`Yll)NYllafoaj
\]kfall'kgdaYflmfk\]jngj_]fYflcgm^^]j\a]caflmf\
aj]jZ]fYdkngj_]da[`]joak]r]eYf]f\])Of\gZ]kr]
k[`md\]fcge]lYf]r]_ja^^]f\]Ydkngf\]krafk]ko]_]f
\Yngj_]k[`jaZ]fklYa)Q]j]gm[`kY[`'\Yrb]eYf\\ak]f
gZ_]k[`jaZ]frafkg\]j\Yr`gmhl_ml\]`]af]kl`afl]jmfk
n]jZml]g\]j\Yjm^^Yfd]all]l]g\]joaj]kk]dZ]jZaf\]jmfk
n]jZml]floa]'oYjmjYZ'g\]jqgfoYrkY[`]o]_]f'g\]j
ealo]d`]j`Yf\_]ja[`l]f\Yro]j])Im[`gZ\]`]af
na]flk[`Y^^l'cja]_g\]jkhYffngfq]eYf\m^^]jklmf\]fl'
g\]j\Yroajg\]j\a]mfk]jfeal\]fngfMljYkkZmj_g\]j
kag\]j\a]aj]fealmfkg\]j\]fmfk]jfg\]jkmklngf
Yf\]jf'oa]g\]jafo]d`]fbbo]_\Yrb]e]jrmcweag\]j
cge]fomj\]'g\]jgZ\ajj]Zja]^NZj]kl`Y^^la_omj\]'Yf
h]je]fl'Yfaf_ka_]df'g\]jYf_]k[`ja^^l'oa]\Yro]j]'
\YrYad]kkgd\]f\a[c_]fYfl]fcgm^^]jfmf\aj]f]jZ]f_Yj
mf\_]flrda[`mfk[`]\da[`kaf)Of\Ydkg\Y`YZ]foajgm[`
mfk\a]gZ_]fYfl]fn]jcgm^^]j]mf\gm[`\a]]_]fYfl]f
mfk]jZáj_]fealmfk'^mjmfkmf\Yad]mfk]j]mf\aj]f
fY[`cge]f`Yjafn]jlra_]fYdd]jZmdd]fmf\Zja]^^]f'
^jq`]al]fmf\_]fY\]f'j][`l]fmf\_]ja[`l]f'_]aklda[`]j
mf\o]dlda[`]j'_]k]lr]fmf\_]ogff`]al]f'`]jj]f'kl]ll]f
mf\d]f\]jf'_]k[`jaZf]jmf\mf_]k[`jaZf]j'gm[`\]k
Okkrm_]j\Yrq]eYf\eÉ[`l]khj][`]f'\Yrmfk\a]
ngj_]\Y[`l]flmk]fl_md\affalogj\]f'fg[`afmfk]j
klYllfmlrfalcge]flo]j]fl'Ydd]jmf\b][cda[`]jYf\]j]j
mkkrá_]f'^mf\]fmf\_]n]j\]fkgb]eYf\`Yjafffg[`
oa\]j\]`]afngj_]k[`jaZf]f\af_mk_]ra[`]fmf\]j\]fc]f
cÉf\]g\]jeÉ[`l]af\]`]afoak]mf\gm[`\]rj][`l]f
\Yr]af_]e]afn]jlra[`mf_oa\]jkhja[`l)?kaklgm[`r]
oakk]fl\Yrmfk\]jnad_]fYfl@ja\]dafngfM]caf_]f\]j
cgm^Å]j'affYe]fYdk\Yngj'\a]^jáflk[`Y^^`Yjaf_]lYf`Yll'
\Yroaj\a]gZ_]fYfl]fngf@jqZmj_g\]jmfk]jfY[`cge]f
\a]ngj_]kjaZf]f^áf^ra__md\af_]dlrngfae'kaf]fng_l(
caf\]fmf\\]j]jZ]f`affYfl`af)o]d`]kbYj]kg\]jlY_]k'
oajo]dd]fogdoa\]jcgm^^]feÉ_]flgm[`eallmk]fl_md(
\af]f_ml]jngj_]ffYfl]j'\g[`Ydkgo]ffoaj\]foa\]j(#
cgm^^]lmfo]dd]f'kgkmdd]foaj\Yeall]fja[`l]fmf\
!).-"
Z]lrYd]f\a]n]jk]kf]frafk]f'gZ\]jfar]eYd]\]`]af]j
mkklmf\]mf\gm[`Yda]fcgkl]fmf\k[`Y\]f'kg\]ff]
\Yjm^^_Yf_]fo]j]g\]jYdk]jka[`fY[`eYj[`rYdr]
j][`f]f\]]jdgm^^]f`]ll]mf\\akk_mlkmdd]foajaf]fgm[`
o]j]f'Yflomjl]fmf\Z]lrYd]fYdkngf\]krafk]ko]_]f
\Yngj_]k[`jaZ]fklYlgm[`mf_]nYjda[`)Halmf\r]d]kl'
`YZ]foaj\a]gZ_]fYfl]fn]jcgm^^]jngf@jaZgmj__]dgmhl
mf\n]jkhjg[`]f'Zq\]f]_]fY[`l]fmfk]jfljmo]fgm[`
^mjmfkmf\Ydd]mfk]jfY[`cge]f\a]]_]fYfl]fmfk]j
Zmj_]fmf\o]d`]`a]fY[`af\ajj]kY[`mfk]jZáj_]f
âo]j\]flmf\Ydd]aj]jZ]fngfYdd]fgk[`Y\]fr]n]j`all]f\]
af\]fkag\]jaj]jZ]f\]Z]afko]_kngf\ajj]kY[`]o]_]f
cwe]flg\]jcge]feÉ[`l]flmf\af]f\]ff_Yjmf\
_]flrda[`YZr]d]_]f\]]jZ]jdagZ'^jaaflda[`'fY[`aj]eZ]faa(
_]fmf\YfYad]oa\]jj]\mf\_]n]j\])?kaklgm[`eal
Z]\af_cda[`]fogjl]fngjZ]j]\'o]ff\Yrr]k[`md\]f
cge]l'\Yr\]jngj_]fYflcgm^^]j'kafng_lcaf\]fg\]jaj]
]jZ]f\]`]af]kleYff]fomj\]fl'\Yr\]ff\a]ngj_]fYfl]f
mfk]jZmj_]fajZgll]fealkÑda[`]fZja]^^]f_állda[`]eh^Y(
[`]flmf\\a]eYfZja]^^ngfaf]ff]e]fkmdd]flmf\af]f
o]\]jD]kl]jfg[`d]q\]lmffg[`k[ZY^^]f_]lYfo]j\]f
af\]`]af]fo]_])Of\\]kYdd]rrm]af]eg^^f]f'n]kl]f
mf\oYj]eOjcmf\]'kg`YZ]foaj\a]gZ_]\Y[`l]f
n]jcgm^^]j]mfk]j]_]fYfl]fMl]ll]@jqZmj_af_]ka_]d
g^^]fda[`_]`]fclYf\ak]fZja]^^)Of\oaj\a]gZ_]fYfl]f
Zmj_]fDY[gZngfJ]jjgeYf'M[`mdl`]akkr]@jqZmj_'DY[gZ
ngf?f_dakZ]j_'J]l]jeYf=m\ja^e'GYje]l;jk]fl'Ha[c(
dYmk<m_fa]l'Nk[`YfAYeZY[`'DY[gZ;jk]fl'Nk[`Yf
JYnaddaYjmf\J]l]jeYf<gfYjeYn]jb][`]f\ajj]Zmj_(
k[`Y^^lmf\Ydd]j\]j\af_]fkg\YngjngfmfkYf\ak]f
Zja]^^_]k[`jaZ]fklxll'\a]oajgm[`Zqmfk]jf_]kogjf]f
]a\]f'kgoaj`YjmeZ_]lYf'_]dgmhlmf\n]jkhjg[`]f`Yf\'
kl]ll]mf\n]klr]`Ydl]f\]'r]d]akl]f\]'r]^gd^aaj]f\]mf\
r]lmf\]'gm[`]jZ]jda[`mf\mf_]nYjda[`'Of\\]kr]
!).."
$,12%
e]j]jka[`]j`]al'kg`YZ]foaj\a]k]dZ]fZmj_]fmfk]j
]a_]f]af_]ka_]d]gm[`g^^]fda[`_]`]f[clYf\ak]fZja]^^'
\]j_]Z]foYj\Yef][`kl]f\mjfklY_fY[`;dd]jB]ada_]f
lY_\]kbYj]kYdkeYfrYdlfY[`\]j_]Zmjl=`jaklana]jl(
r]`]f`mf\]jlna]jlra_mf\]afbYj])
Cl]e]afYf\]jZja]^^_]k[`jaZ]fmf\_]\a[`l]lYdk\]j
Zja]^^ngj_[k[`jaZ]f'\]joak]loa]]_]fYflMlYll@jaZgmj_
n]jcgm^^l`Yll\]j]jkYe]f^jgo]fH]k]f=dYmk'Qmjeak]jk
k]da_]foallo]'Zmj_]jfrmMljYkkZmj_'^aaf^ra__md\af_]dlr
b]jda[`]krafk]kmeZl`mk]fl_md\af`gmhl_mlYdd]bYjm^^
;dd]j`]ada_]flY_mf\kaflZmj_]faf\]ek]dZ]fZja]^^\a]
klj]f_]f'n]kl]fmf\oak]fB]jjQad`]de@]d_'Lall]j'
J]l]jeYffngf?f_dakh]j_'J]l]jeYf=m\ja^af'Qaddangf
J]jjgeYf'Ha[cdYmk<m_fa]l'Nk[`YfAYeZY[`'DY[gZ
;jk]fl'Dg`YffJYnaddaYjmf\J]l]jeYf<gffYjeY)Of\
akl\]jZja]^^_]Z]fm^^\]elY_mf\bYjYdkngjklYl)$l%
Cl]e]afYf\]jZja]^^_]k[`jaZ]fmf\_]\a[`l]lYdk\]j
ngj_]k[`jaZ]fZja]^^'\]joak]l'oa]\a]]_]fYflklYll@jaZmj_
n]jcgm^^l`Yll'\]e^jge]foak]f=YkhYj>ghhd]jmf\
=Yl`]jaf]fkaf]jBmkk^jgmo]f'Zmj_]jfrmMljYkkZmj_'
na]jlra__md\af_]dlr'b]jda[`]krafk]kLafak[`]j_ml]jmf\
_]Z]jYf_gd\mf\Yf_]oa[`l'b]jda[`m^^;dd]jB]ada_]f
lY_'YdkmeZY[`l`mf\]jl_md\afLafak[`]j`gáhl_mlrmf\
kaflZmj_]faf\]ek]dZ]fZja]^^\a]^jgee]f'n]kl]fDY[gZ
ngfJ]jjgeYf'M[`mdl`]akk]fr]@jaZmj_'DY[gZngf?f_dak(
h]j_'J]l]jeYf=m\ja^af'GYje]l;jk]fl'Ha[cdYmk<m_fa]l'
Nk[`YfAYeZY[`'Dg`YfJYnaddaYjmf\J]l]jeYf<gfYjeY)
A]Z]fYdkngjklYl)
Cl]e]afYf\]jZja]^^_]\a[`l]lYdk\]j]jklZja]^^\]j
oak]l'oa]\a]]_]fYflMlYll@jaZmj_`Ylln]jcgm^^l\]j
]jkYe]f^jgo]EYl`]jaf]fFae]jaf'Fa]f`Yjlr>jY[`]f^]dk,
$,%Fôgja_afYd\][]lY[l]k]ljgmn]YmpYj[`an]k[YflgfYd]k'
;^^Yaj]k\]dYnadd]'6$fà,32)
k]da_]f]oajlak'Zmj_]jafrmMljYkkZmj_'ro]flra_mf\^áf^^
_md\af_]dl]k'bYjda[`]krafk]k'm^^;dd]jB]ada_]flY_Ydk
meZ^mf^^`mf\]jl_md\afLafak[`]jmf\kaflaf\]ek]dZ]f
Zja]^^\a]klj]f_]fmf\n]kl]fB]jj]fQad`]deP]d_'
Lall]j'J]l]jeYfngf?f\dakh]j_'GYje]l;jk]fl'Qadda
ngfJ]jjgeYf'Nk[`YfAYeZY[`mf\Nk[`YfJYnaddaYj)
A]Z]fYdkngjklYll)+
Cl]e]afYf\]jZja]^^_]\a[`l]lYdk\]j]jklZja]^^'\]j
oak]loa]\a]]_]fYflMlYll@jaZmj_n]jcgm^^`Yld\]e
^jge]foak]fDY[gZ]fngf=gde]j'ro]flra_mf\^áf^^
_md\af_]dlrb]jda]`'meZ^áf^`mf\]jl_md\af`gmhl_mlr
mf\nYdl\]jrafkYdd]bYjm^^;dd]jB]ada_]flY_mf\kafl
Zmj_]f\a]^jge]fmf\n]kl]fDY[gZngfJ]jjgeYf'
M[`mdl`]akr]@jaZmj_'DY[gZngf?f_dakh]j_'J]l]jeYf
=m\ja^af'Ha[cdYmk<m_fa]l'DY[gZ;jk]flmf\J]l]jeYff
<gfYjeY)A]Z]fYdkngjklYl)$,-%
Cl]e]afYf\]jZja]^^_]\a[`l]lYdkngj'\]joak]loa]
\a]]_]fYflMlYll@jaZmj_n]jcgm^^l`Yl'\]e^jge]foak]f
Dg`Yffk]f;jeZjgkl]jmf\=dYj]fngf=gde]j'kaf]j`mk(
^jgo]f'Zmj_]jfr]MljYkZmj_'na]jlra__md\af_]dlrLafk[`]j
Ydd]bYjm^^;dd]jB]ada_]fNY_mf\kaflZmj_]f\a]klj]f_]f
mf\n]kl]fB]jjQad`]deP]d_'Lall]j'J]l]jeYfngf
?f_dakh]j_'J]l]jeYf=m\ja^^af'GYje]l;jk]fl'Ha[cdYmk
<m_fa]l'Nk[`YfAYeZY[`'Dg`YfJYnaddaYjmf\J]l]jeYf
<gfYjeY)A]Z]fYdkngjklYl)Of\akl\]jcgm^^Z]k[`][`]f
meZY[`l`mf\]jl_md\af)$.%
Cl]e]afYf\]jZja]^^_]\a[`l]lYdkngj'\]joak]loa]\a]
]_]fYflMlYll@jaZmj_`Ydln]jcgm^^l\]f]joaj\a_]f_]aklï
da[`]fB]jj]f\]e>][`Yfmf\=Yhal]a\]jMla^lMYfl
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]Yk\]ekgdn]j]]g[]jlagj]k'lmlagj]kim]]paklYfl']Yhjghl]j
]ak\]e@jaZmj_]fkaZmkaffgkljgkn]jgk'd]_alaegk]lh]jh](
lmgk^a\]bmkkgj]k[gfklalmaemk'gj\afYemk]l\YemkhmZdaz]
h]jhjzk]fl]k'na\]da[]l\ad][lgk^a\]d]kfgkljgk\fme<]j(
ljYf\me\]>mqfg\fmePYddakSkk]j]eadal]e'Dg`Yff]e
\]=geh]kag\fme\]Pmdhadda]j]k'La[`Yj\me\]=gdme(
Z]jag\fme\]Qm^^d]fk:@jYf[ak[meLmkkafa\fme;dY(
eYf\a'Amadd]deme\]=`YddYf\\fme\]=Ykl]ddg'Dg`Yf(
f]e=`Yehagfak[gf\fme\]<Yqg]k'Dg`Yff]e\]Nj]lg(
j]fk\fme\a[ladg[a';e]\]me\]Fm[af_ag'G]je]lme
=jaklaf]hjg[mjYlgj]ePmYm\a]lJ]ljme\]=gimafY\]
Ggj_aY'lYe[gfbmf[laeimYe\anakae']gjmeim]`]j]\]k
]lkm[[]kkgj]kafkgda\megefanaY'bmj]'kladg]l^gjeYima(
Zmke]damk]l]^^a[Y[amkhgkkmemk]l\]Z]emk'^a\]amkkgj]k
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]lgZka\]khjgfgZak]lfgkljgfgeaf]ahkak@jaZmj_zfkaZmk
gZda_Ylgk]lqhgl`][Ylgk]kk]ngdmemk]l\]Z]Yflhjghj](
\a[lkkgjl]hjaf[ahYda]lj]\\alaZmkYffmak]p]Yhjgn]fa]f(
laZmk'lYda\aklaf[lagf]]lY\b][lY[gf\alagf]img\ka]laf[Ykm
img[gflaf_]j]lfgkhjaf[ahYd]k\]Zalgj]k^~\]bmkkgj]kim]]l
fgkljgk`]j]\]k]lkm[[]kkgj]kmfan]jkgk`mbmkeg\akgjl]e
hjaf[ahYd]eY[j]\\almkYffmgk)\]]Y\]ekgjl][]\]fl]k'af(
^jYlja]ffamehjgpaemehgkl\YlYehj]k]flameaee]\aYl]k](
im]fkYmlhgkl]llYedgf_agjakl]ehgjakkhY[agimgj]]ehlag(
f]k`mbmkeg\a[gfljY[lmmehj]\a[lgjmeh]jfgkfgf^a]j]fl
Yml^gj]flj]]ehla']pgf]jYl]kYdg[ak]lh]jkgfak\]imaZmk
hj]eallalmjfgf]pkgdn]jaemkf][]ph]\aj]emk[me]^^][lm'
img\lmf[fgkhj]^YlaFm\gna[mk]lJ`adahhmkhjaf[ahYd]k
\]Zalgj]k]lfgklja^a\]bmkkgj]k'gZka\]kim]YZ]ak\]e@ja(
Zmj_]fkaZmkYml]bmkkm[[]kkgjaZmkY[Yh]jkgfYhjzk]fl]fl
da[l]jYe[meahkgjmengamflYl]`YZ]fl]]l\]egfkljYfl]'
n]d]gjmefmf[agk]mfmf[aakaffgkljak[mjaakk]laaf`YZa(
lYlagfaZmk]l\geaZmkhj]k]f[aYdal]jim]]lgj]l`]fmkYml
da[l]jYlgja]'[gfbmf[laeYml\anakalf'j]imakalaYmlegfala
^m]jaemk'hjglmf[egp]ladda[gYZkim]gefa\adYlagf]fgk
Fm\gna[mkMYZYm\a]\mp'fgkljafgeaf]]lhjgfgZak'\mgk
`gf]klgk]lklj]fmgkeadal]k]l\mgkkh][lYZad]kYjea_]jgk[me
\][]jf^YeadaYjaZmk]l\][]jf]imak']lfgZakn]jgJ`adahhg
[gealzA]Z]ff)kaeadal]j\mgkYjea_]jgkk]mfgZad]k[me
imafim]^YeadaYjaZmk]limafim]]imak\]klafYj]]lhj]k]flYj]
@jaZmj_me']lk]p\][aefgklja^a\]bmkkgj]k]lgZka\]kn]jg
h]jkgfYdal]jhjghjaak]gjmeafh]jkgfak'lYe[gfbgf[lae
imYe\anakae'mfg^Yemdg]l\mgZmk]imak`gkhalakfgf
]pakl]flaZmk']laf[Ykmimgahka[gf\]Zalgj]kYml^a\]bmkkgj]k
k]mgZka\]klYe[gfbmf[laeimYe\anakae`gklY_ame^Y[]j]
fgfhgkk]fl'dz_alaeY]p[mkYlagf]afl]jn]fa]fl]'img\lmf[
lYd]khgkkafl]l\]Z]Yfldg[gahkgjmehgf]j]mfYe`gf]klYe
YdaYeh]jkgfYe[memfg^Yemdg]l\mgZmk]imakfgf`gkhalak
]pakl]flaZmk'af^jYimYlmgj\][ae\a]khjgpaegkhgkleg(
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falagf]e`mbmkeg\aaee]\aYl]k]im]fl]k']laf@jaZmj_gaf
\geghmZda[a`gkhalak'Y\img\fgkhjaf[ahYd]k\]Zalgj]k
k]mfgklja^a\]bmkkgj]kegfala^m]jaemkk]m^m]jafl]lhj]k]j(
laefgkFm\gna[mk\mp]lJ`adahhmk^jYlj]k[ge]kA]Z]ff)kmZ
gZda_Ylagf]fgkljgjmeYeZgjme^jYljme`gfgj]'al]e]l
fgklja[gf\]Zalgj]k'^a\]amkkgj]k]lgZka\]kkmZgZda_Ylagf]hjg(
hjagjmekmgjmebmjYe]flgjmehjghl]jhj]eakkYlY[lakkY[jg(
kYf[lak]oYf_]daak'lg[a]fkimg[a]fkfgkgef]k]lkaf_mda
lYe[gfbmf[laeimYe\anakaeafkgda\mekmh]j`g[Y\a[lak
@jaZmj_]fkaZmkegfala^m]jaemkhj]eakkgjmeg[[Ykagf]'
mfmekgdalme]l[gfkm]lme`gklY_ame[gl`a\aYfmeY\j]k
n]fYd]k]lkaf]hY[lmk]jnYj]']l\]`mbmkeg\a`gklY_ag]gjme
fmddmkf][]gjme^YeadaYj]kkaf][gfk]fkm]lk[almY[ngdmflYl]
addgjme\]@jaZmj_gfgf[]kkYj]f]]\aeall]j]'\gf]]]l
imgmkim]hjg\a[lYj]hjgimYegfalmekal']^^a[Y[al]j]l
[me]^^][lmkYlak^Y[lme^gj]l']lfa[`adgeafmk]pkgdml][me
`g[gef]k]lkaf_md]]ph]fk]'\YehfY]lafl]j]kk]`YZal]
]l`YZalYlYejYlagf]egfalagfakimYe`gklY_agjmehj]\a[(
lgjme)?lka]laf[Ykmimg'img\YZkal]l>]mkY\n]jlYl'
img\fgk\]Zalgj]khjaf[ahYd]kY[fgk^a\]bmkkgj]khj]\ajla
Y\kmgjmej]imakalagf]ekan]egfalagf]eh]jfgk]laYe
`gklY_agk]jnYlgn]dfgfk]jnYlg'mfgimgim]e]fk]hgkl
`mbmkeg\aj]imakalagf]e]dYhkg'`gklY_agl]flgn]dfgfl]flg
fgflYe]f]ph]\alg'hjgimaZmkfgkn]dfgkljagZka\]keg(
fala^m]jaemk]l`gklY_aYl]fm]jaemk]l]laYe[me`g[
]ph]\alak]ph]fkak\a[lgjme`gklY_aa]lj]imakalagfakg[[Y(
kagf]`YZalak]lhYkkak'img\lmf[]l\]hgkl]Yahka@jaZmj(
_]fk]k]l]gjmekm[[]kkgj]kgefaY]lkaf_mdYfgkljY]l
fgkljgjme^a\]bmkkgjme`geaf]k]lZgfY]lhj]k]jlaeegZa(
daY]laeegZadaY'mZaj]h]jlY]lafn]flY^m]jafl'lYeaf[ana(
lYlaZmk'naddak'Yimak'imYel]jjak]lhjgnaf[aak]lmZaim]
dg[gjmeZ]f]]lhY[a^~[]kaf]gefamefgkljme]lfgkljgjme
^a\]bmkkgjmeY[fgZak`]j]flameg^^]fkY]lajYhgkkafl]l
nYd]YflhjghjaYYm[lgjalYl]]lhgl]klYl]Y[][aYe\]fgkljY
da[]f[aY'imYk]ak\]eY\`g[^Y[a]f\me\]\aemk]l\Yemk
h]jhjzk]fl]k']Y\]eafnY\]j]'Yjj]klYj]'g[[mhYj]]ln]f(
\]j]'\gf]]]limgmkim]]ak\]hj]afakkakgefaZmkkYlak^Y[(
lme^m]jalhjgahkYj]hjgimYfgk]lfgklja[gf\]Zalgj]k]l
^a\]bmkkgj]kegfala]lj]imakala^m]jaemk'mfY[me]ph]fkak
ahkamk`mbmkeg\aafnYkagfak'Yjj]klYlagfak'\akljY[lagfak'g[[m(
hYlagfW]ln]f\alagfak]lhj]eakkgjmeg[[Ykagf]`YZalak]l
^Y[lak)?lfa[`addgeafmk\a[lafgkljagZka\]k]lgZklY_ame
k]jnYfl]kYZ`mbmkeg\a`gklY_aak\ae[l]j]]l[]kkYj]fgf
\]Z]Zmflmkim]Y\[gehd]lagf]egefamehj]eakkgjme)
Cl]ehYja^gjeal]j]l[gf\a[agfYdal]j]kl[gf\almeaf[Ykmimg
fgkhjaf[ahYd]k\]Zalgj]k]l[gf\]Zalgj]k'lYe^a\]bmkkgj]k
imYegZka\]khj]\a[la'Y\YlYhj]k]flame`mbmkeg\a\][]e
eaddaY^agj'kgjlakhjaf[ahYdakmfY[mekmakj]\\alaZmkY[
bmplYjYlYel]ehgjaklmf[ljYfk`Y[lakgdna\]Zalme]l
f]_d][lme'f][fgf]ph]fkYk'\YehfY]lafl]j]kk]`YZalYk
fgf]pkgdn]jaemkaf^jYlja]ffaakhY[ame]lahkak@jaZmj_]f(
kaZmk]gjmeda[l]jYk[YhalYd]kkmh]j`mbmkeg\akgjl]]lYffmg
[]fkm'mlhj]eallalmj'h]j]gkfgkljafgeaf]\YlYkfgfhj](
k]flYn]jaemk]lYZ]ak\]eh]jkgfakimallgk]lYZkgdÜl]k
gj\afYn]jaemk'img\]plmf[ahka@jaZmj_]fk]kY[]gjme
km[[]kkgj]kfgkk]h]\a[lmeFm\gna[me\m[]e]lJ`adahhme
[geal]e'^jYlj]k'hjaf[ahYd]k\]Zalgj]kYmlfgkljgk^a\]bmk(
kgj]k]lgZka\]kegf]j]hgkkafl]lnYd]Yfl'mlfgk`mbmk(
eg\aj]]ehlagf]e\a[lgjmeYffmgjme[]fkmmeafimaZmk
ahkahjgfgZak'mlhj]^]jlmj']j_Yh]jkgfYkhj]\a[lYkgZda_Yla
]paklmfl'^Y[aYemkaf^jYe]\aahjgpaeaYffakhY[ameYeg(
falagfak\a][gehmlYf\mej]]e]j]mfY[mej]\\alaZmk']p(
h]fkak'\Yehfak]lafl]j]kk]kgdn]j]]l]ph]\aj]\]Z]emk
[me]^^][lm'ml]klhjgeakkme)Cf[YkmYml]eimgfgk
hjaf[ahYd]k\]Zalgj]k]legfala^a\]bmkkgj]k]lgZka\]khj](
eakkYY\YlYda[l]jYjmeegfalagfakaf^jY\a[la\aea\aaYffa
l]jeafmekaf]YdaY\adYlagf]fgfY\aehd]n]jaemkf]im]
j]\]ean]jaemk']plmf[al]jYlg\a[laegfalaaf^jYe]fkak
,-
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khY[amehgkl[gehd]e]flme\a[la\aea\aaYffaajj]imakala]l
fgfegfalah]jhj]\a[lYkmY)bmjYe]flYY\`g[k]l]f]flmj
hj]k]flYj]af@jaZmj_g']laZa\]ekgdalme]l[gfkm]lme
`gklY_amek]jnYj]af\geghmZda[aZgkhalakahkakafegfalag(
fakda[l]jYfgeafYlY']laZa\]eY\j]kPzfYd]knan]j]'f][
YZ`mbmkeg\agZklY_agmddgeg\g\aeall]j]imafahkakfgk
fgkljgkim]`]j]\]k]lkm[[]kkgj]kmfan]jkgk\]\a[lYkmeeY
[YhalYdaYlim][]fkaZmkf]_d][lak]lbmplYjYlmel]ehgjak
ljYfk`Y[laY[]ph]fk]gef]k]lkaf_md]]pkgdml]^gj]fl]l
kafl[me]^^][lm)?lkafgkfgkljgkim]egfalgkaf`mbmk(
eg\a`gklY_agmdljYe]fkakkhY[ame[gflaf_]j]lh]j\mjYj]'
img\YZkal']glmf[da[almekal]l]kk]\]Z]Yl\a[lakfgkljak
hj]\ad][lak@jaZmj_]fkaZmkY[]gjmekm[[]kkgjaZmk'f][fgf
gefaZmk]lkaf_mdak]akY\`g[bmnYj]ngd]flaZmkgefaeg\Ye
hgl]klYl]e`YZ]j]'imYe][aYe]ak[mehj]k]flahY_afY
\Yemk]l[gf[]\aemk'img\nYd]Yfl]lhgkkaflk]Y\[Ykljme
fgkljme<]ddaegflakljYfk^]jj]'img\]ak\]e[megefaZmk
]lkaf_mdakkmakYllaf]f[aak'h]jlaf]f[aak]lY\`]j]f[aakmfa(
n]jkaY[e]jgaeh]jag]leaplg'`geafaZmkim]'Zgfak
gefaZmk'^jm[laZmk'[]fkaZmk]lkaf_mdakYdaakdaZ]jlYlaZmk
afn]jY'daZ]jY]lYZkgdmlYha_fgjY\]\aemk'Ykka_fYnaemk'
[gfklalmaemk'dg[Ynaemk]lqhgl`][Ynaemk'\Yemkim]]l
Ykka_fYemk'[gfklalmaemk'dg[Yemk]lqhgl`][YemkhmZda[]
h]jhjzk]fl]k]laddm\j]_]j]'_mZ]jfYj]'mla'^jma'ml]gjme
hjghjaYZgfY'lYe\am]limgmkim]Y\addYe`gjYe\gf]]]ak
YfgZakfgkljakim]`]j]\aZmk]lkm[[]kkgjaZmkmfan]jkakhjg
`mbmkeg\aj]]ehlagf]Ylim]kgjlakhjaf[ahYdakkmeeY]l
[]fkmk'kaimaf]_d][la^gj]fl]l]pgdmla']^][aYej]\\almk
hjgjYlYl]ehgjakljYfkY[la'Y[\]gefaZmk]lkaf_mdak]p(
h]fkakhj]eakkgjmeg[[Ykagf]hYkkak]l`YZalak'hjgimaZmk
][aYeahkak]l]gjmeg^^a[aYjaak'imalmf[hjgl]ehgj]^m]jafl'
hjg`mbmkeg\aj]]ehlagf]]laf\]ehfalYlakhj]k]jnYlagf]
dYZgjYflk]mdYZgjYkk]fl'kaehda[aZmkn]jZakkal[j]\]f\me'
YZkim]bmjYe]flgk]mYdaYhjgZYlagf]Z]f\Y']lfgkfgkljaim]
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^a\]bmkkgj]k]lgZka\]khj]\a[lka[egfalaYZ`mbmkeg\a
`gklY_agka[`YZalg[]kkYj]fgf\]Z]Zmfl'\gf]]]limgmkim]
]akkYlak^Y[lme^m]jalafgef]eeg\me]l^gjeYfg'ml]kl
kmhjY\]`gklY_aghj]eakkme)Kmg[aj[YfgkFm\gna[mk
MYZYm\a]\mp]lJ`addahmkA]Z]ff[gjf]k'^jYlj]k'hjaf[a(
hYd]k\]Zalgj]k'hj][ahaemk]leYf\Yemk\aklja[l]gefaZmk
]lkaf_mdakfgkljakg^^a[aYjaak\a[ladg[a<]ddaegflak'hj]k]fla(
Zmk]l^mlmjak'h]jkmYbmjYe]flYhj]klalYYmlaf^mlmjme
hj]klalmjY'mlahka\a[lak@jaZmj_]fkaZmk'dYhkg\a[lge]fk]
]lhgkl\a[la\aea\aaYffaljYfkY[lakhY[ameafimg]ima\]e
Ykgjl]hjaf[ahYdaYlim]j]\\alaZmk]l]ph]fkak]gjmeg[[Y(
kagf]`YZalak]lhYkkakdaZ]jYj]\]Z]ZYemkhgklahkgjmej]ima(
kalagf]e']ak\]e@jaZmj_]fkaZmk]l]gjmekm[[]kkgjaZmk
[mehj]\a[lg[YkljggefaZmkim]]lkaf_mdakkmak[]fkaZmk'
lYddaak'j]\\alaZmk'`geafaZmk'Y[laf]f[aak]lh]jlaf]f[aak
mfan]jkakgZ]\aYfl'ljY\Yfl]lYkka_f]fl[me]^^][lmafge(
f]eeg\me]l^gjeYfg'mlfgkhjghj]k]flaafhgkk]kkagf]
]gjme\]ekmemk]l]paklaemk'\gdg]l^jYm\]af`aakh]falmk
[aj[mek[jahlak]lj]eglak)Cfkmh]jka]laf]Ykmimg\a[lgï
jmefgkljgjmegZka\meYml^~\]bmkkgjmemfmkn]dhdmj]k'
img\YZkal'e]\agl]ehgj]\a[lak[gfljY[laZmk\mjYflaZmkYZ
ZY[dm[]ea_jYj][gfdaf_]jal'n]dYdaYkafmladakYmlafmlad]k
aehgkl]jmehj]\a[lYkgdmlagf]fmf\me^Y[lY]^^a[]j]lmjn]d
]^^~[]j]flmj']pfmf[hjgml]plmf[k]eh]jalYZgfme]l
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\mehjgaddmkljakkaeg]laddmkljahjaf[ahaZmk\fakFm\gna[g
\m[]MYZYm\a]]lJ`addahhg[gealzA]Z]ff]f)']l[)hjg
kmeeY\][]jfeaddame^dgj)YmjaL]f)YhdmjaZmk]l\an]jkak
h]jkgfak'lYe][[d]kaYkla[akimYek][mdYjaZmk'af<Ykad]Y]l
;j_]flafYY[fgffmddakYdaakdg[ak]pakl]flaZmk'kmZYffmak
[]fkaZmk]lj]\\alaZmk'na\]da[]limafim]hjgimgdaZ]l[]f(
l]fYjag'kgdn]f\akimgdaZ]lYffg']ehlak]l`YZalakngkY[
[geemfalYl]en]kljYehj]^YlYeh]j^][lgk\]Zalgj]k\]ahkak
[me`gklY_aak]lgZka\aZmk]lha_fgjaZmkgZda_Yn]jalak]l
Ykljafp]jalak'hjgmlafda[l]jak\]kmh]j[gf^][lak\a[almj
hd]famk[gflaf]ja'YfaeglYe]fk]eh]jj]eYf]f\aaeemf]k'
afd]ka]laf\]ehf]k']limaYhj]^YlYkmeeY\][]eeaddame
!)0-"
^agj'YmjaL]f)lglYdal]j]lafl]_jYd~l]jhjgimYehdmjaZmk
af_jm]flaZmkf][]kkalYlaZmk]l^Y[lakgh]jaZmkkYf[l]LgeYf]
][[d]ka]]l[Ye]j]Yhgklgda[]ZYZalY'j][]hlY]l]phgkalY^mal'
Y[][aYeimaY\a]lY[Ye]jY'ml`m]mkim]k]jnYlme]paklal'
`mbmkeg\agf]jY]l]ph]fkYkkmhhgjlYj]`YZ]l'fgka_almj
af\]ehfalYlan]klj]Y[[geemfalYlahj]^Yl]n]kdj]kmh]j`g[
hjgna\]j]ngd]fl]k'Ym[lgjalYl]Y[\]kh][aYda]l]phj]kkg
eYf\Ylg\fahYh]hj]^Ylakmh]j`g[nan]ng[akgjY[mdgfgZak
^Y[lg'[Ye]jYeYhgklgda[Yehj]\a[lYeaf\][]eeaddaZmk
^agj'YmjaL]f)mfY[me\a[lg[gflafmg[]fkm\]imafim]
hjg[]flYjagkgdn]f\akimgdaZ]lYffg'\gf]]]limgmkim]YZ
`mbmkeg\agf]j]daZ]jYla^m]jalak'Y[\YjfhfY']ph]fkYk]l
afl]j]kk]imYk^gjkYfg[[Ykagf]hj]^YlYngkk[mdl]lgk'[gf(
kmd]k]l[geemfalYl]en]kljYehj]^YlYe^gjkYfaf^mlmjme
kmklaf]j][gflaf_]l'gZda_YlYe]l\]Zalja[]e]pakl]j]l]fgj]
hj]k]flamej][g_fgk[aemk]l^Yl]emj)?lafkmh]j\a[lYe
kmeeYe\a[lgjme\][]eeaddame^agj'mfY[me\a[lg[]fkm
Y]\Yehfak']ph]fkak]lafl]j]kk]hj]^Ylakh]jkgfak[ma\]ZalY
kmfl'mfa[ma$im]%bmplYkmYejYlYe]limYflalYl]e'`af[
]lmkim]Y\^]klmeZ]YlaA]gj_aa\][mjj]flaYffgYfYlanalYl]
>faeadd]kaegimY\jaf_]fl]kaegimY\jY_]kaegimYjlg'
j]Ydal]j]l[me]^^][lmkgdn]j]]l]ak\]eafl]_jYdal]jkYlak(
^Y[]j]\]hj]\a[lak]laf^jY\a[lmel]ehmkngk\fgkk[mdl]lgk'
[gfkmd]k'[an]k]l[geemfalYl]ehj]^YlYeaf\]ehf]kj]d](
nYj]'YZkgdn]j]]ldaZ]jYj]hjgeallaemkhd]fYja]'afl]_jYdal]j'
j]Ydal]j]l[me]^^][lmhmZda[]h]jhjzk]fl]k)Cf[mbmkj]a
^a\]e]ll]klaegfamehj]eakkgjmehjzk]fl]kda[l]jYk^a]ja]l
ka_addafgkljaimgmlaemjna[][Ye]jaYlmkg^^a[aabmkkaemk]l
^][aemkYhh]fkagf][geemfaja)>Ylme<Ykad]]'Yhm\hYddY(
lameYhgklgda[mekmZYffgYfYlanalYl]>faGàimY\jaf_]f(
l]kaegk][mf\g'af\a[agf]k][mf\Y'\a]n]jgkYZZYla\][aeY
e]fkak^]ZjmYjaa'hgfla^a[Ylmkhj]^YlakYf[lakkaeaaf=`jaklg
hYljak]l\fa@]da[ak\anafYhjgna\]f[aYhYhaPl~Yffgk][mf\g)
;HA?FOM>?JCMCM)
!)0."
$,32%
I=RPada)
?_Uf]XV_TVdRTT`cUrVdaRc=V`cXVdUV
IR]frVd$rgtbfVUVBRfdR__V$oTVfibfZ
T`_ecZSfVc`_eo]RT`_decfTeZ`_Veo&]RT`_%
dVcgReZ`_UV]RTYRaV]]VUfIRZ_eIraf]TYcV
UR_d]ÉrX]ZdVaRc`ZddZR]VUV<cZS`fcX&
@jaZgmj_'/k]hl]eZj],//-)
6aRWXeTbSdRP]c^]STJPdS&
Ofan]jkak]lkaf_mdakhjzk]fl]kdall]jYknakmjak'd][lmjak
]l]laYeYm\almjakA]gj_amk\]MYdm[aak'>]a]lYhgklgda[]
k]\ak_jY[aYFYmkYff)]hak[ghmk]l[gjf]k'kYdajl]f]af>f'g
k]ehal]jfYe)JameYhm\>]me]le]jalgjamej]hmlYemk
\mjY=`jakla^a\]d]kY\][[d]kaak]lYdaakhaakdg[akYmpadame
aeh]f\]f\me']Yjmeim]^YZja[ak]lkljm[lmjakeYfmkY\am(
lja[]khgjja_]f\YkZ]fa_f]]pgjlYemj']lmlY\a\]g^gjlamk
Yfae]flmjimgeY_akahka]p`g[YfaeYjmekmYjme[geeg(
\mekh]jYn]jaflY\ahak[a'fgffmfimYehjg`aakl]ehgjYda(
Zmkkm^^jY_aakkhajalmYdaY]akemf]jY'na\]da[]lj]eakkagf]k
]laf\md_]f[]k]dYj_aemj)=mha]fl]ka_almjml[Yh]ddYfaYY\
YdlYj]Z]YlaFYmj]flaa]laf`gfgj]e\geafa[ak]hmd[jaaf
][[d]kaYhYjjg[`aYdanadd]@jaZmj_a'fgklj]FYmkYf)\ag[]kak'
imYeDg`Yff]kGgkkmZmj_]fkak\a[ladg[a@jaZmj_]fkak
^gf\Ynal]l\glYnal'Y\imYe'ka[mlY[[]haemk'hghmdmkahkamk
dg[a@jaZmj_akaf_mdYjk\]nglagfak_]jalY^^][lme'[gf_jmak
a#j]im]fl]lmj`gfgjaZmk'ghmkim]af]Y\]e[Yh]ddYaf[]hlme
]l]bmkkljm[lmjYbmplY\a[la^gf\YlgjakdYm\YZad]hjghgkalme
nYd]YlY\aehd]ja']lml]laYeahka^a\]d]k]gdaZ]flamkY\]Ye
[YmkY\]nglagfak[gf^dmYfl'kljm[lmj]hj]\a[l]eYfmkY\bm(
lja[]khgjja_]fl]k'imgaZa\]emZ]jamk\gfg[]d]klak_jYla]
[gfkh]p]jaflk]j]^][lgk'\]gefahgl]flak>]aeak]ja[gj\aY
]lZ]YlgjmeJzlja]lJYmdaYhgklgdgjme]bmkYm[lgjalYl]
[gf^akagefaZmk]lkaf_mdakn]j]h]fal]flaZmk]l[gf^]kkak
ima\]ngl]hj]^YlYe[Yh]ddYenakalYn]jafl]lhjgkljm[lmjY'
h]j^][lagf]]l[gfk]jnYlagf]]bmk\]ek][mf\mekmYe^Y[md(
lYl]eeYfmkhgjj]p]jaflY\bmlja[]k'imY\jY_aflY\a]kaf\md(
_]f[aYjme\]afbmf[lakkaZah]fal]flaakYm[lgjalYl]fgkljY
gj\afYjaYaf>fgeak]ja[gj\al]jj]dYpYemkh]jhjzk]fl]kae(
h]jh]lmme\mjYlmjYk'imYkh]jim]klm]jagkeallahjg`aZ](
emk']Ykkak][mk^Y[lme^m]jalnajaZmk[Yj]j]\][]jf]fl]k)
PgdmemkYml]eimg\]Yim]na_gj]hj]k]flame'hjgmlkmh]j
Y\a[lak^a\]daZmk[gflaf_]fl'aflj{khYjl]k'mfYena\]da[]l
hjg][[d]ka]hYjjg[`aYdak]lYdaYk\mYkhjg[Yh]dd]hj]\a[lYjme
kljm[lmjak'j]hYjYlagfaZmk]l[gfk]jnYlagfaZmk']imYdal]j\ana(
\Yflmj)>Ylmeafhj]\a[lYhYjjg[`aYda][[d]kaY@jaZmj_a'
kmZka_addgfgkljgeYbgja'\a]imYjlYe]fkakk]hl]eZjak'Yffg
YfYlanalYl]>eeadd]kaegimYl]j[]fl]kaegimY\jY_]kaeg
k][mf\g)
CD=R,R)
WV^aVcVfc<crUrcZT?>T`_WZc^V]Vd]ZSVcerd
Ve]VdWcR_TYZdVdUV]RgZ]]VUV<cZS`_cX&
@jaZgmj_'4g[lgZj],//-)
6aRW&RP]c&29X_[r\Tb$]u*+$^aVX]P[$Tc]u+0$
eXSX\dbST(+,'&
@ja\]ja[mk>]a_jY[aYLgeYfgjmej]pk]eh]jYm_mklmk
Y[;mklja]'Mlqja]'EYjafl`a]]l=Yjfagd]\mp'\fmkeYj]`a]
MdYngfa[]Y[JgjlmkfYgfak'[gjf]kafBYZkhmj_'Nqjgdak'
@]jj]lak]lafEqZmj_'eYj[afg<mj_gna]]ldYfl_jYnamk
;dkY[a]'fglme^Y[aemkl]fgj]hj]k]f[amemfan]jkak)?lka
eYfkm]lm\gj]_a][]dkalm\afak[mf[lakkm]\alagfakmZb][lak'
imaZmkdYj_algj]gefame\akhgf]fl]fgk[almj\geafYja'Y\
!)00"
hjg[mjYf\Y[gefag\Y]l_jY[aYk[gf[]\]f\Ykna\]YlmjgZfg(
paY'addgklYe]f[gfkm]l]Z]fa_falYlak^Yngj]^]jn]f[amkhjg(
k]imalmj]lkh][aYdaZmk_jY[aYjme\gfakeY_fa^a[Yl'imgk
\m\meYhhjgZYl]Y[af\]^]kk]^a\]dalYlak[gfklYf[aY]lY[lm(
me]ph]jae]flYdakgkl]fkag'gZk]imagjmeimgim]kgda[alm\g
eYfa^]klakkaeakaf\a[aak[dYjamkj][gee]f\Yfl'lalka[Y\
[gflafmYf\Yk]\mdalYlakgZk]imaYlYflg^gjlamknYd]YflYfaeYja'
imYflglYdaYY[]dkalm\af]j]_aY_jYlagkamkfgn]jafleY_fa(
h]f\a)=mealYim]^a\]d]kfgklja\ad][lak[mdl]lmk'[gfkadame
]l[geemf][analYl~kfgklj]Y[\gemk;mklja]@jaZmj_aaf
O[`ldYf\aYj]_a]fgklj]eYb]klYla`meadal]j\mp]jafl
kmhhda[Yf\me'imYl]fmkahkak\]affYlYfgZakha]dYl]]l
kgdal]Z]fa_falYlak[d]e]f[aYmfan]jkY]lkaf_mdYhjanad]_aY'
dall]jYk'bmjY'af\mdlY'daZ]jlYl]k']emfalYl]k'_jY[aYk'`gfgj]k'
\a_falYl]k'\gfY[agf]k]l[gf[]kkagf]khjg_]falgjaZmkahkgjme'
ahkak]l[analYlahj]\a[l]Y\anakLgeYfgjmeaeh]jYlgjaZmk
]lj]_aZmk'f][fgf\m[aZmk;mklja]hj]\][]kkgjaZmk]lhjg(
_]falgjaZmkfgkljak]limaZmk[meim]Ydaakhjaf[ahaZmk]l
\fak^Y[lY'\YlY]l[gf[]kkYY[^Y[lYk'\YlYk]l[gf[]kkYkaf(
fgnYj]'jYla^a[Yj]'YhhjgZYj]]l[gf^ajeYj]_jY[agkamk\a_fY(
j]emj)HgkimanglYimgjmedaZ]lfgkljgjme^a\]damejY[ag(
fYZadal]jh]l]f[ame[d]e]fl]jYehd][laemj'Yll]f\]fl]k
]laYe_jYlY]l^a\]daYgZk]imaYimaZmkhj]^Ylak[mdl]lmk'[gf(
kadame]l[geemf][analYlakfgklj]kmhjY\a[l]fgZakkY[jgim]
aeh]jag'hjg_]falgjaZmkfgkljak]l\gema;mklja]haY[]j]
klm\]fl']llYflg^]jn]flamkhaY[]j]hgl]jmfl]l\]Z]Zmfl'
imYflgmZ]jamk^Yngj]]l_jY[aYfgkljY[]dkalm\g]gkhjgk](
imalmj]l[gfkgdYlmj'Y\`mead]e]lkmhhda[]e\a[lgjme
k[mdl]la'[gfkmdme]l[geemfalYlakbYe\a[l]fgklj][analYlak
h]la[agf]e]lafklYf[aYe'hj]k]jlae[mebmkl]h]l]flaZmk
fgfkal\]f]_Yf\mkYkk]fkmk'Yfaeg\]daZ]jYlg'kYfgim]
fgkljgjme]laeh]jaakY[jahjaf[ahme]lYdagjme^a\]dame
Y[[]\]fl][gfkadag'hj]\a[lakk[mdl]lg'[gfkmdaZmk]l[geemfa
[analYlakfgklj]@jaZmj_a']gjmekm[[]kkgjaZmk]l[analYla
$)01%
$/4+%
]a\]egefaY]lkaf_mdYahkgjmehjanad]_aY'dall]jYk'bmjY'
af\mdlY'daZ]jlYl]k']emfalYl]k'_jY[aYk'`gfgj]k'\a_falYl]k'
\gfY[agf]k'[gf[]kkagf]kahkgjmehjg_]falgjaZmk'ahkak]l
[analYlahj]lY[l]Yhj]^Ylakfgkljakhj]\][]kkgjaZmk]lhjg(
_]falgjaZmkfgkljak]limaZmk[meim]Ydaakhjaf[ahaZmk]l
\fak'mlhj]^]jlmj'^Y[lY'\YlY]l[gf[]kkYY[^Y[lYk'\YlYk]l
[gf[]kkYk'Y[ka\]n]jZgY\n]jZmehj]k]flaZmk^gj]fl
afk]jlYk]mafk]jl]'f][fgfdYm\YZad]k[gfkm]lm\af]kjal]]l
d]_alae]afljg\m[lYk]lgZk]jnYlYkaffgnYnaemk'YhhjgZYna(
emk'[gf^ajeYnaemk]ll]fgj]hj]k]flame]p[]jlYfgkljY
k[a]f[aY\]LgeYf]j]_a]f][fgf\m[Ydakhd]falm\af]hgl]k(
lYlakaffgnYemk'YhhjgZYemk]l_jY[agk][gf^ajeYemk'
\][]jf]fl]k]YgefaY]lkaf_mdYafkmakYjla[mdak'hmf[lak'
[dYmkmdak]lk]fl]f[aakh]jh]lmggZlaf]j]jgZgjak^ajealYl]e)
Hmdda]j_ggefafg`geafmeda[]Yl`Yf[fgklj]affgnY[ag(
fak'YhhjgZY[agfak]l[gf^ajeY[agfakhY_afYeaf^jaf_]j]'
Yml]aimgnakYmkml]e]jYjag[gfljYaj])MaimakYml]e`g[
Yll]ehlYj]hj]kmehk]jal'fgkljYe]laeh]jaakY[jaaf\a_fY(
[agf]e'f][fgfh]fYk[]flmeeYj[YjmehmjaYmja'lg[a]fk
img[a]fk[gfljY^Y[lme^m]jal'ahkgk]fgn]jalaf[mjkmjme'
imYjmee]\a]lYl]ej]_Ydafgkljg]jYjag'j]ka\mYfgn]jg
hYjl]eafbmjaYehYkkgjmemkaZmkngdmemk]l\][]jfaemk
Yhhda[Yja'hj]k]f[amekmZfgklj]j]_a]eYb]klYlakka_addg
l]klaegfagdall]jYjme)>Ylmeaf\a]lYfgkljY[analYl]@ja(
Zmj_a'Yffg>faeadd]kaegimY\jaf_]fl]kaegimY\jY_]kaeg
k][mf\g'j]_fan]jgfgkljal]j[ag'\a]fgfYe]fkakg[lgZjak)
;\eYf\Ylme\fajz_akOdja[mkMmf]fZ]j_]j'[Yfgfa[mk
JYlYna]fkak)
AjYf\k[]Ymh]f\Yfl)
Jgmjd]kzbgmj\]dô]eh]j]mjw@jaZgmj_ngajdYfgla[]\mL'J)
Lê\dzkmjdôalafzjYaj]\]@jz\zja[CP]fMmakk]'\YfkJ>]SXRPcTda
S|WXbc^XaT bdXbbT$Yffz],32/'h)-/)
!)1)"
>=RR)
)'V^aVcVfc<crUrcZT???Z_gZ]V]VUfTUV 
IRg`ZVoV^atTYVcdVd`WWZTZVcdUVT`^%
^VeecVUVdViRTeZ`_dUR_d]RaVcTVaeZ`_ 
UVdarRXVdo$]ÉrXRcUUVd<cZS`fcXV`Zd&
@jaZgmj_' ,- g[lgZj] ,//-)
6aRW&RP]c&29X_[r\Tb$]u -1)
$;\j]kk]%) Cddmklja Fm\gna[g \m[a MYZYm\a]' hjaf(
[aha ]l [gfkYf_maf]g fgkljg AYjjakkaeg'
@ja\]ja[mk >]a _jY[aY LgeYfgjme j]p k]eh]j Ym_m( 
klmk Y[ ;mklja]' Mlqja]' ]l[) \mp)
Cddmkljak hjaf[]hk' [gfkYf_maf]] [Yjakkae]) MmY fgZak 
`gfgjYZad]k ^a\]d]k fgklja \ad][la k[mdl]lmk' [gfkmd]k ]l [an]k 
`mbmk gha\a fgklja @jaZmj_]fkak afkafmY[agf] egfkljYjmfl 
imYdal]j fgf fmdda g^^a[aYd]k ]l l`]gdgfYjaa lma ]bmk\]e gha\a 
fgklja af[gdYkaf]pY[[agf] l`]gdgf]gjme \] j{Zmk ]l e]j[Yf( 
[aak kmak mdljY kmeeYe \]ZalYe \an]jkaeg\] Y__jYnYj] 
Yll]ehl]fl' Yehdamkim]YZ addak ]pa_Yfl ]l ]plgjim]Yfl imYe 
YZ Yflaimg kgdalme ^mal Yml [gfkm]lme) =me Yml]e lYdaY 
\] eYf\Ylg Yml bmkkagf] lmak fgf YjZaljYemj hjg[]\]j]' 
\ad][[agf]e lmYe `gjlYemjimYl]fmk Yhm\ hj]^Ylgk g^^a[aYd]k 
]l lZ]gdgfYjagk lmgk [me ]^^][lm \akhgfYk Ylim] ]^^a[aYk' ml 
\] j]Zmk ]l e]j[Yf[aak `mbmkeg\a Y hj]^Ylak af[gdak af kgdm( 
[agf] kmee] YZ Yflaimg kgdna kgdal] [gfl]fla ]paklYfl' ]gkim] 
mdljY fgf Y__jYn]fl f]im] egd]kl]fl' k]\ af `aak ]l Ydaak 
_jYlY na[afalYl] h]jljY[l]fl' fgZak Y\ `gfgj]e ]l [gehdY[]f( 
[aYe ]j_Y \ad][[agf]e lmYelm]im] \a[agfa kmZb][lgk Z]fa_fak 
^YngjaZmk[geh]fkYf\Ye) >Ylme afgha\g fgkljg @jaZmj_]fka 
af I[`ldYf\aY' \a] \mg\][aeY e]fkak g[lgZjak' Yffg' ]l[) 
imY\jY_]kaeg k][mf\g' j]_fa n]jg fgklja Yffg l]j[ag)
>] eYf\Ylg \fa jz_ak 
Y\ j]dY[agf]e >) ]hak[gha Ea]e]f'
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Qaj AjY^^ Dg`Yfk qgf Na]jkl]af' J^Ydd]flr_jYn] \]j Mla^^l 
rm <Yk]d mf\ B]jj] rm J^]^^af_]f' lmf cmfl Ydd]f \]f' \a] 
\ak]f Zja]^^ Yfk][`]fl g\]j `Ñj]fl d]k]f' \Yk oaj' af mfk]jf 
fYe]f mf\ gm[` Yf klYll mf\ af fYe]f mf\ Ydk ng_l mf\ 
h^d]_]j AjY^^ @ja\]ja[`k qgf Na]jkl]af mfk]jk n]ll]jk' \]j 
fg\a mf\]j lY_]f akl' kmf k]da_]j _]\w[`lfmkk _jY^^ <]jf( 
`Yjl]k ngf Na]jkl]af mfk]jk da]Z]f Zjm\]jk' eal rala_]j ngj( 
Z]ljY[`lmf_' kg oaj `Yjaff] \a[c mf\ nad eal]llda[`]j mfk]j 
ff\ \]k b]lr_]fYfl]f mfk]jk n]ll]jk _ml]f ^jáf\]f jwll _]( 
`]hl `Yfl' mf\ eal _ml]f n]j\Y[`l]e eml]' eal _mfkl mf\ 
oakk]f af kmf\]j`]al \]j ]\d]f ogd_]Zgjf]f eYj[_jY^^ 
Qad`]de rgf Bg[`Z]j_' B]jj]f r] LÑlld]f mf\ r] Mmk]e( 
Z]j_ mf\ N`a]Zgd\]f ngf BYk]eZmj_' f][`kl]f ^jáf\]f 
nYll]j`YdZ \]k ]_]fYfl]f AjY^^ @ja\]ja[`k mfk]jk n]ll]jk' 
]o]fcda[` mf\ mfoa\]jjá^^da[` n]jcgm^^l mf\ da\a_khjg[`]f 
`YZ]f' n]jcgm^^]f mf\ da\a_khj][`]f eal \ak]e Zja]^^ ^áj 
mfk mf\ Yad] mfk]j ]jZ]f mf\ fY[`cge]f' mf\ gm[` Yf( 
klYll mf\ af fYe]f mf\ Ydk ng_l mf\ h^d]_]j \]k ]_]fYfl]f 
_jY^^ @ja\]ja[`k mfk]jk n]ll]jk gm[` ^áj \]f k]dZ]f _jY^^ 
@ja\]ja[` mf\ Yad] kaf] ]jZ]f mf\ fY[`cge]f \]f ^jge]f' 
^ájka[`la_]fmf\ oak]f \]e M[`mdl`]akk]f' Lxll]f' <mj_]jf 
mf\ \]j _Yflr]f A]e]af\] \]j MlYll @jaZmj_ af I][`ldYf\]' 
\a] \ak]f _]_]foájla_]f cgm^^ Yf ka[` _]fge]fl `Yfl' ^áj
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kag`mf\Ydd]faj]ffY[`cge]f'f]eda[`Ydd]\a]d]`]f'
d]`]fk[`Y^^lmf\eYfk[`Y^^l'kgoaj\]j]_]fYflAjY^^Dg`Yfk
ngfNa]jkl]afmf\AjY^^@ja]\]ja[`mfk]jP]ll]jmf\]af
B]jk[`Y^^lngfNa]jkl]af`Yflg\]j`YZ]feá_]f'af\]jngj(
_]fYfl]fB]jk[`Y^lngf@jaZmj_'kaka]flZ]cYflg\]jfal'mf\
_]e]afda[`Ydd]\a]d]`]f'\a]eYfafcáf^la_]fral]fZ]^af(
\]feÉ[`l'kg\a]k]dZ]fngf@jaZmj_'g\]jYf\]j'g\]j\a]'
kgaf\]jB]jk[`Y^l@jaZmj__]k]kk]fkafl'aff`Yflg\]j
`YZ]feaa_]fl'kg\Yd]`]fkaflngf\]jB]jk[`Y^^lN`a]j(
kl]afaf\]fcj]ak]f`a]fY[`_]k[`ja]Z]f'f]eda[`ngf\]e
oYkk]j_|fYflMafk]f$l%mflr]fYf\]eZY[`ngfGY[gf]fk$-%
mf\ngfGaaf[`]foad]jZaGmjl]f_]d]_]fZakYf\]eZY[`
ngfJdY^]q]fmf\afo]f\a_\]fk]dZ]fcj]ak]fmf\oYkka[`
naf\]l\Yk\a]]_]fYfl]fngf@jaZmj_\Ymkk]jl`YdZ\]j
k]dZ]fcj]ak]fngfmfk'mfk]jeZjY\]jmf\n]ll]jr]d]`]f
]fh`Yf_]fZYflg\]jr]d]`]f\Yj_Yllngf\]jB]jk[`Y^l
Na]jkl]af)Of\akl\]jcgm^^mf\`af_]Zmf_Z]k[`][`]fmf\
da\a__]khjg[`]fmeZro]ql`mk]f\Lafk[`]j_md\af_ml]j
mf\_]Z]jYf_gd\]mf\Yf\]j_]oa[`l]'\a]k]dZ]fro]q(
l`mk]f\_md\afn]jb][`]foaj\]jgZ_]fYflAjY^^Dg`Yfk
^mjmfkk]dZkmf\Ydk]afng_lmf\h^d]_]j\]kk]dZ]fAjY^^
@ja\]ja[`]fmfk]jkn]ll]jkngf\]fngj_]fYfl]fngf@jaZmj_
j][`lmf\j]\da[`]eh^Yf_]f`YZ]f'mf\Z]c]ff]f\Yk\a]
ro]ql`mk]f\_md\afafmfk]jemf\\]kb]lr_]fYfl]fAjY^^
@ja\]ja[`k'mfk]jkn]ll]jk'k[`aeZ]jf'fálrmf\^jgeeaf
d]`]f'kgmfkmf\mfk]jf]jZ]faf_]e]af]joak]ngf\]e
`]ada_]fLgeak[`]fLa[`]]eh^Yf_]fZ]c]jlmf\Z]o]f\]l
kq]fl)Of\Ydkg]flo]j]fmf\]flra`]foajmfk'gm[`
mfk]jfn]ll]jmf\\a]mfk]jfngj_]k[`jaZ]f'Ydd]jmf\b][c(
da[`]j\]jngj_]k[`jaZ]f]fn]jcgm^^l]f_]]a_f]l]fmf\`af(
$l%M]fk]'Maf_af]'Y^^dm]fl\]dYMYjaf])
$(-%>Yfkd]l]jjalgaj]\]GY][gff]fk'adqYdYAdYf]]ld]kjmakk]Ymp
\]Pa_fq]l\]N`gjaf)
)+
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_]_]Zf]fd]`]f]fmf\eYfk[`Y^^l]f'ealYdd]jajj][`lmf_]f'
\a]fkl]fmf\`]jk[`Y^^l]f'mf\Z]o]j]f\]jg\a]ngj_]fYf(
l]fngf@jaZmj_mf\\a]aj]fngj_]k[`jaZ]ffY[`cge]f
mf\k]lr]fka\]kYad]kmf\b]cda[`]kZ]kmf\]jafdahda[`'
jmoa__]o]j\]\]jngj_]fYfl]fn]jcgm^^l]fmf\`af_](
_]Zf]fd]`]fmf\\af_]f'\a]r]^jq]f'r]_]Z]f'r]da[`]f'
r]e]kk]f'r]Z]k]lr]fmf\r]]flk]lr]f'r]n]jk]lr]f'r]
n]jcgm^^]f'fY[`aj]eoa\]f_]e]afda[`g\]jr]el]adYdk
aj]a_]f_ál]j'g\]jYZ]j\a]k]dZ]fd]`]fmf\eYfk[`Y^^l]f
_]e]afda[`g\]jr]el]ad\]jk]dZ]fMlYllZ]`]Z]fmf\oYk
\a]k]dZ]MlYll@jaZmj_\]jk]dZ]fd]`]fZ]`]hl'\Yk\]ff
\a]MlYllafcáf^la_]fral]fkÑda[`d]`]fda`]feá_]'mf\
eYfngf\]jk]dZ]fMlYll\a]]eh^Y`]fkÉ\])Of\Z]`]Z]f
mfkoaj\]jngj_]fYfl_jY^^Dg`Yfkfg[`mfk]jen]ll]j
g\]jmfk]jf]jZ]fmf\fY[`cgee]fYf\]fngj_]fYfl]f
`af_]_]Zf]fd]`]fmf\eYfk[`Y^^l]fngf\ak`af\]`]aja`]j(
k[`Y^^l'j][`lngj\jmf_fg[`YfkhjY[`)Of\#`YjmeZkg
dgZ]foaj\]j]_]fYfl_jY^^Dg`YfkngfN`a]jkl]af'afmfk]je
fYe]fmf\gm[`affYe]fmf\Ydkh^d]_]j\]k]_]fYfl]f
_jY^^@ja\]ja[`kmfk]jkn]ll]jkmf\^ájYdd]mfk]j]jZ]fmf\
fY[`cge]f'Zqmfk]jf_ml]fljaao]fr]ljY_]f\]fngj(
_]fYfl]fngf@jaZmj_mf\Yda]faj]ffY[`cge]f]o]fcda[`
ngdd]o]jk[`Y^^lgZ\]`]af]klc]afB]jj]fg\]jYf\]jdml]
cxe]fl'\a]c]afYfkhjY[`e]afl]flYf\]fk]dZ]fd]`]f
mf\eYfk[`Y^^l]fr]`YZ]f'gm[`af]fYda]fcgkl]fmf\
k[`Y\]fYZd]_]f'kgkag\]jajfY[`cge]fafcáf^la_]fral]f
]eh`Y[`]flomj\aflngf\]jk]dZ]fo]jk[`Y^^lo]_]fkg
falYdkngj_]ljY_]fo]j])>Yjrmkgakl]a_]fda[`Z]j]\l'\Yk
oaj\]j]_]fYfl_jY^^Dg`YfkngfNa]jkl]af'affYe]fYdk
ngjklYl'_Yflr`Yjm^^_]Z]fkladd]f\]fgZ_]fYfl]fngf
@jaZmj_Ydd]Ydl]mf\fáo]Zja]^^mf\mZ]jljY_kgb]_](
eY[`logj\]fkafl'ngf\]j]_]fYfl]fd]`]fo]_]f'gm[`
Ydd]\a]Zja]^^'kg\]e]_]fYfl]f_jY^^<]jf`Yjl]fkYda_]f
mfkmf\\]e]_]fYfl]f_jY^^@ja]\]ja[`]fmfk]jfn]ll]jf
g\]jmfk]jfngj\]jf\mj[`\]f]_]fYfl]fd]`]feYff]fg\]j
ajngj\]jfb]_]Z]fogj\]fg\]jn]jka_]dlkafl'gm[`Ydd]
mjZ]jZá[`]j'kgoajg\]jmfk]jn]ll]jngf\]jk]dZ]f
d]`]f]fmf\eYfk[`Y^^l]f`Yf\)Q]j]kYZ]j\Yk'Yf\]f
mjZ]jZá[`]jg\]jaj]fc]afj'c]afYf\]jd]`]fn]jk[`jaZ]f
o]j]fl'Yf\]jBal]\]f\a]ngj_]fYfl]fngf@jaZmj_'g\]j
\]f\a]ngj_]k[`jaZ]fZ]jáj]f\]\YngfeYfkÉda[`ZÜ[`]j
`YjYkkmf\mkk]jmfk]j_]oYdlfal_]Z]feÑ[`l'kgkgdeYf
\]ffkgda[`d]`]fYZladc]f'jak]fmf\n]jfa[`l]faf\]f
k]dZ]fZÜ[`]jY)Q]j]kYZ]j\YkeYf\]`]af]klafcáf^la_]f
ral]fc]afYf\]jZja]^^g\]jmjZ]jZm[`áZ]j\a]]_]fYfl]f
d]`]fZ]^mf\]'\Yk\]ffkgda[`Zja]^^mf\mjZ]jZm[`_Yflr
YZmf\cjY^dldgkkafkmdd]flmf\fa]e]j\]`]afcjY^^l`YZ]f)
Cl]eakle]Z]j]\leal^ájogjl]f'\Ykoaj\]j]_]fYfl_jY^^
Dg`YfkngfNa]jkl]af'affYe]fYdkngjklYl'afmfk]jfmf\
mfk]jkn]ll]jkcgkl]fo]jZ]fkaadd]fYf\]eYdd]j\mjdm[`(
la_gkl]fmfk]jeYdd]j_f]\a_gkl]fB]jj]f\]eLÑeak[`]f
Eáf_'\Ykkafcáf_da[`_fY\ealkaf]j_fY\]fZja]^^n]j(
ka_]dlealkaf]jeY_]klYlaf_]ka_]d\]f]_]fYfl]fcgm^^mf\
`af_]Zmf_Z]klwla_]mf\[gf^ajea]j]'gm[`\Ykkecáfa_(
da[`_fY\Z]c]ff]'\Yk\]eLÑeak[`]fLa[`\mj[`mfk
mf\mfk]jfn]ll]j]afoa\]jd]_mf_mf\Z]fm_mf_ngf\]f
k]dZ]fd]`]fka]_]k[`][`]f)af\]jeYkk\Yk\]eLÑeak[`]f
La[`'\YjmeZogdj][geh]fka]jlmf\]j_]lr]lka])Q]j]k
gm[`\Yk\]`]afogjlg\]jYjlac]d`a]ngj_]k[`jaZ]faf
e]jcda[`mf\falogd_]dml]jlo]j]'mf\gZbg[`\ajj]Zja]^^
Zj]kl`Y^^la_o]j]g\]jomj\]']ko]j]Yfk[`ja^^l'Yfh]j(
e]fl'Yfaf_ka_d]f'g\]joa]mf\afo]da[`]eo]_ka[`\Yk
kmkl^aa_l]'\YkkgdeYfYad]ko]f\]fmf\n]jklYfaf\]j
ngj_]fYfl]fngf@jaZmj_fálrmf\falafmfk]je'mf\kgd
af]f\Ykc]afk[`Y\falZjaf_]feal_]\af_)Mg\]ffn]j(
ra]`]fmf\Z]_]Z]foajmfk`Yjmf\]jaffYe]fYdkngj
klYl'Yad]kk[`ajemf\k[`aje]k'Ydd]j`ad^^'_]aklda[`]kmf\
o]dlda[`]k_]ja[`l]'Yad]k^jq`]al]k'dYflj][`l]k'kl]llj][`l]k
!)1-"
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mf\Zmj_j][`l]k'Ydd]jZja]^^]'hfnad]_a]fmf\^jq`]al]f)kg
oajg\]jmfk]jngj\]jfngjlral]fb]]jogjZ]f`]ll]f'g\]j
fg[`]jo]jZ]fcÉf\]fg\]jeÉ[`l]f'ngf\]`]af]f`]jj]f
g\]j^ájkl]f'_]aklda[`]fg\]jo]dlda[`]f']ko]j]ngf\]e
Mlmdr]Lge]'ngfCdwZkl]f'E]ak]jf'Eaaf_]f'=Yj\af]d]f'
<ak[`g^^]f'F]_Yl]f'g\]jngfaj]fYehldál]f'g\]joYff]f(
`Yj\]ff]\Yk_]jaaj]fcÉf\]g\]jfag[`l]'\YjrmYdd]jmkk(
raa_]f'^mf\]fmf\_]n]j\]f'kgb]eYf]j\]fc]fcÑf\]'
eal\]fg\]jeal\]jg`aC^^\ak]jn]jcgm^\ak]jZja]^^mf\
oYr\YjYfngjmf\fY[`_]k[`jaZ]fklYl'Z]cj]fc]lg\]j
oa\]jjad^^leg[`lo]j\]f'mf\gm[`\]kj][`l]f\Yk\Y
khja[`l5_]e]afn]jra]`]fn]j^Y[`]fal]afZ]kmf\]jka]
\]ffngj_Yf_]f'\]koajmfkYad]k]flra_]f`Yflaf\ak]j
kY[`)>YjrmdgZ]foaj\]j]_]fYfl_jw^^Dg`YfkngfNa]j(
kl]af'affYe]fYdkngjklYl'^mjmfkmf\mfk]jfY[`cge]f'
\a]oaj`YjrmZaf\]f'\ak]fZja]^^mf\Yad]k\Yk`Yjaff]_](
k[`jaZ]fklYl('klYlmf\n]klr]`YZ]fmf\\Yoa\]jfa]e]j
r]cge]ffg[`r]lmffg[`fa]eYf_]`]dd]f\]j\Yoa\]j
lmfoÉdl'af\]`]af]fo]_Za_ml]fljáo]fYfYdd]_]n]j\])
Of\oaj\a]ngj_]fYfl]fGYj_jw^^Qad`]dengfBg[`Z]j_
mf\N`a]ZgdlngfBYk]eZmj_'Ydkf][`kl]f^jaaf\nYll]jZYdZ
\]k]_]fYfl]f_jw^^@ja\]ja[`kngfNa]jkl]af'n]jb][`]fmf\
Z]c]ff]f'\Yk\]j]_]fYfln]jcgm^^mf\`af_]Zmf_'eal
mfk]je_ml]foadd]f'jwllmf\_mfkl'rm_Yf_]fakl'mf\\Yk
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dqZYf\]j]l\]akBgkhalYmd^mkl\]nYfldYhgjlYDYim]eYj
\]n]jdghgfl'Y^^af\][]fim]ad]ld]kYmdlj]khmakkagflhdmk
lgkl[gjj]]akhgjl]k]l#]akemjk\]najgf'k]f][]kkal]q]klgal'
]ld]ZYf\]j]l\]Fg_qkmkd]hgfl\]Fg_q'Y[]dd]^afim]ad
hg`mklhdmklgkl[gjj]n]jdYhgjlY\]MlY\]kgm\]AYdl]jjgf
gm\gm>mjj]eZmd'k]dgf_[]fim]k]jYalf][]kkal]q']ldq
ZYf\]j]l\]dYHgmnYnadd]]fdYhdY[]\]nYflMYaflDg`Yf'
Y^^af\][]fim]'k]f][]kkal]qn]fgalgm<ak]eZ]j_gmYdY
hgjlY\]dYGYa_jg_]'im]dgmjd]q^makkYfl\]lYflhdmklgkl)
Cl]edgmjk]eZd]im]Cgfhgjn]]im]]fAjYZ]f[rYdd]k'
[]klYkYngaj]fdYhYjla]\]dYeYakgf\]dY=jgapZdYf[`]]l
gmjaf\]dYeYakgf\]dY[mjYr'fgfd]q`Yal]k[`a]dd]kgm
Zmqk'imYjimYfldqMYjafY]klhallal]gmbYd]]CgfqhgmjjYal
]flj]j']l[)
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Ij\gffYf[] ^Ya[l] [gflj] d]k ]f[mj]q \] dY k]aï 
_fagja] \] @jaZgmj_ ]l dgmjk YdZ]j_agmp ima n]f\]fl 
naf ]l f] ngmdgfl hYq]j d] mf_m]dl)
L]e]eZjYf[] im] d] hjmfaa]j bgmj \gm egap d] ^znja]j' 
]f dYf \] _jY[] [gjYf\ ead ,,,,à ]l RFCC' ]kl gj\gff]q h]j 
G]kk]a_f]mjk' [gfk]ad' FR ]l CC] im] ]fkq [gee]fl Ym[gfk 
\]ak ]f[mj]q \] dY k]a_fagja] \] @jaZgmj_ ]l Ym[gfk \] dgmj 
YdZ]j_agmp ]l bmklakkYZd]k n]f\]fl naf ]l f] ngmdgfl hYq]j 
dgf_m]dl' Y [Ymk] im] dgmj kgfl [`Yhh]ddYf' ]l f] ngmddgfl 
kgm^^jaj Y dgmj _Yffqgmjk ]l YdZ]j_agmp \] hYq]j []ddmq 
mf_m]dl' ]l h]j ]fkq dgmj hgmjjg]fl n]f\j] d] naf Y lYfl Zgf 
eYj[`a] im] fmd Ymdlj] \] fgklj] k]a_fagja] ima ngm\jgal 
Ympa n]f\j] naf f] hgjjgal _Yf_fq]j hgj \gff]aj Y k]eZdYZd] 
hjak' ]l k] ad d] ngmdgal n]f\j] hdmk ad fYnjgal hg]fl\] [gjk]' 
Y ô [Ymk] im] d]k Ymdlj]k d] \gfjg]fl Y e]addagmj eYj[`a] Y 
[Ymk] im] dgmj k]jg]fl ^jYf[c \] dgf_m]dl' ]fkq dgmj `gfl 
gj\gff]q im] dqim]d \] fgklj] k]a_fagja] ima Y[`al]jgal naf 
\] l]dk ]f[mj]k gm \] dgmj _Yffqgmjk' im] ]fka k]jg]fl 
j]Z]dd]k \] hYq]j dgf_m]dl \gm naf im] dgmj n]f\gfl' kgal 
]f[`akmr gm ZYf \] FR k)' d]kim]dk ZYf k] \]_]fl hYjlaj ]f 
\m]k hYjla]k' ]fkq im] Y dY nadd] Yh]jla]_f] dq e]la] 
\gm \al ZYf ]l ]ak k]a_f]mjk \]ak [gee]llYfl d]k\al ZYf dq 
Ymdlj] e]la])
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F]fdZVfcdTfcrdUV]RdVZX_VfcZVUV<cZS`fcX
T`_dV_eV_eoaRjVc)#`]^ZXV]Ua`fc]VJZ_
bfÉZ]dJV_UV_e&
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6aRW&RP]c&2 R^[[TRc$ST[^Xb$]u.,-$U&)/)&
F]RCR]bgmj\]^znja]j'dYfead,,,,]]lRFCChjakk[]dgf_
d]klad]\]dYr[gmjl\]FYmkYff]']fdYreYakgf\gm[gfk]ad
\]@jaZgmj_']fdYrhj]k]f[]\]fgmZd]k]l`gfgjYZd]kGgfk)
Qad`]de@]d_Y[`]nYdda]jY\ngq]\]@jaZgmj_'DY[gZ\]
JjYjgeYfYf[aYfY\ngq]'DY[gZ\?f_dakh]j_'J]l]jeYf
\?f_dakh]j_';fl`]fg\gmMYdap]al'Ja]jj]\]@gm[a_fa]
\gfr]d'Qadda\]JjYjgeYf'Dg`Yf;a_j]'Ha[g\<m_fa]l'
Dg`YfJYnaddaYj'QaddaQ]Z]j'DYim]l;jk]fl'J]l]jeYf
<gffYjeY]lBm_gfaf<gkk]l'[gfk]adda]jkgm\aldm]^'kgfl
]gehYjmrd]k]f[mj]q\]dYrk]a_fagmja]\]@jaZgj_[qYhj]k
]k[jahl'd]kim]mdp`gflY[]hl]\]hYq]jdgf_m]dl\gfnaf
im]dgmje]lljgfl]f]l^Yaj]hYq]jYdgmjYdZ]j_a]mp']p[]hl]q
[]fim]d]k\a[l]f[mj]q`Ynjg]fleak]fhgmjdgmjmk)
JjaegGgfk)d][mj]q\]>m]fk'Ggfk)d][mj]q\]PaddYj
d]N]jjagmj'Ggfk)d][mj]q\?kh]f\]k'Ggfk)d][mj]q\]
NYn]d'Ggfk)d][mj]q\]<YjZ]j]k[`]k'Ggfk)d][mj]q\]
=mjlagf'Ggfk)d][mj]q\]Dmnaka]'Ggfk)d][mj]q\]=gj(
egf\]r'Ggfk)d][mj]q\]Nj]nYmd'Ggfk)d][mj]q\]
Qmff]foad]l\gehJa]jjg?egmdYj][lgmj\]L][`l`Ydl]f
]l\]JdYf^Yqgf)
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6aRW$RP]c^]&2BP]dP[$>$((,&
F] imYjl bgmj \] Ynjad' dYf ead ,,,,] ]l RFCCC' ]kl gj\gf(
f]q h]j [gfk]ad ]l FR 5 Jjaeg im] Cgf ^Ykk] bmjYj d]k hgjl]aj 
]l []mp ima _Yj\]fl d]k \Yj' im] dgmj ^]jeYfl d]k hgjl]k Y 
PCC `]mj]k gm n]khj] ]l gmnjYfl Y P `]mj]k \]n]j eYlaf' 
]l im] dgmj fgf \gan]fl gmnjaj Y fmd ^gjkim] h]j dY ngdmfl] 
\gm ZYf\]j]l' ]l im] dgmj \]_]fl e]ke] gmnjaj ]l [dgjj] ]l 
l]faj d]k \Yj ]f dgmj Yj[`])
Cl]e im] d]k ]k[`YjoYak \gan]fl Ydd]aj kmk d] oYal Y PCCC 
`]mj]k ]l YdYf ZYk \gm oYal Y CCCC `]mj]k)
Cl]e kgfl gj\gff]q hgfj ^Yaj] YhYj]dda]j d]k YjZYd]klja]jk 
]l Yj[`a]^ B]fkda B]dkhY[` ]l B]fkda \?f_dakh]j_)
Cl]e ]kl gj\gff]q im] Cgf n]f\] dYjf]k \] dY nadd] Y []d( 
dgmj ima hYq]jYfl Yj_]fl k][)
aí=RR naf)
F`_c]ReV_fVUV]R[fdeZTVVeUfT`_dVZ]&
-0 fgn]eZj] ,//.)
6aRW$RP]c&2[aTR^[[$ST[^Xb$]u,*(Tc,*)$U&(+,eTab^& 
Ij\gffYf[] hgmj l]faj dY bmklak])
F] bgmj \] ^]kl] MYaf[l] EYl`]jaf] Pa]j_]' ]f dYf \] _jY[] 
[gjYfl ead CCCC= ]l RFCCC' ]kl gj\gffYj h]j G]kkjk' [gfk]ad' 
FR ]l CC]' hgmj d] [geemfYmd hjg^a[l \] dY nadd] ]l hgmj 
lYfl im] d]k Zgff]k _]fk f] \]klgjZYfl lYfl hgmj Yll]f\j]
'$-+1%
dYbmklak]'im]lYflgklYhhj]kdYe]kk]\]MYafDYim]egr
Ggfk)dqY\ngq]k]e]ll]YY\bgjf]j]lY]khYkkYj']lim]
dqim]d\]G]kkjk\]akPCCC\]dYbmklak]'imakgflimYlj]
\gm[gfk]ad]limYlj]\]akFR'imaf]n]f\jgalhYkl]faj
bYklakk]Yn]flim]Cgf`YalY\bgjfgaj'im][]Ymdp\gm[gfk]ad
kg]fllYfl]k^gqkimYfl]k^gqkhgmjPk)]l[]Ymdp\]kFR
hgmjCCCk)kYafke]j[q']lim]Cgf\gff]alk]j]e]flgm
_jgkgmla]j\]j][gnj]j[]ddgmjkZYfkYafklgm[l]e]j[q']lk]
hYjkgfld]k\alZYf#]fka[ge]fl[qYhhj]kk]fk]_jYr']lim]
dqhj]ea]j\]dYbmklak]im]adljgn]jYr'im]add]j]ima]j]
gm^Ykk]Yj]imzjaj'im]add]qna]_fa]hgmjY\bgjf]j']l[ad
imaj]^^mk]jgalkgalhgmj[]ddmqe]ke]ZYf)
Ij\gffYf[]hgmjd]k[YkYljYal]lhgmjl]fajd]
[gfk]ad)
Cl]egmbgmj']fdYf]l]fdYhj]k]f[]\]akim]dp\]kkmk'
]klgj\gff]qim]Ggfk)dqY\ngq]]ld]kYmdlj]kimak]jgfl
]fdYnadd]\]ak[gfk]d'ZYf\]j]l'k][j]lYaj]]l_jgkgmla]j
na]_fagfl]fdYeYakgf\gm[gfk]ad]lim]lYflgklim]dq
[`Yngf]eYfl\]dYe]kk]\]MYafDYim]e]k]jYr^Yal'Ggfk)
dqY\Pgq]^Ykk]Ykgff]ajRRR[gh\][dg[`]']ld]im]dima
f]n]f\jgal]lf]k]jgal]fdYeYakgf\gm\al[gfk]adYn]f[]k
im]d]kRRR[ghkg]fl^]jmr'im]h]jk]j]eYfldgmje]ll]fl
]fdYZgakl]\gkkgdgmd]kZYddaYflgm_jgkgmla]jhgfj,jk
e]llj]\a\Yfl']ldqim]dimaf]n]f\jgaljYflgm\al[gfk]ad
\mjYfl[]ddmq[gfk]ad'kgalhgmjPk)kYafke]j[q']l[]f
j][gmnj]aldq_jgkkgmla]jh]jkgfk]j]eYfl']llgml[]f]l
d]\al^Yal\]dYbmklakk]\]dgj\gffYf[]kmk\al]k]hYjk]]flj]
G]kkjkY\nga]'[gfk]ad'ZYf\]j]l'k][j]lYaj]]l_jgkkgmla]j
]lhj]fq]Ggfk)dqY\nga]hgmj\gk'kYmnYf][]kkal]q]na\]fl
gmj]_Yj\gm[gfk]ad)?ld]im]dimaj]^^mk]jgal\]n]fajkgal
hgjFRk)kYafke]j[q']l[]fj][gmnjgaldq_jgkgmla]jh]j
kgfk]j]e]fl']lkg]fldqkgmla]jY[jgqj]']lk]e]ll]]fdY
Zgakl]]lk]hYjk][gee]fl\]kkmk)
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6aRW$RP]c&2[aTR^[[$ST[^Xb$]u,(*$h)(+)eTab^&
JgmjdYbmklak]]l[YkYljYal)
F]RC]bgmj\]eYjk'dYfeadCCCC=]lRFCCC']klgj\gff]q
h]jG]kkjk'[gfk]adFR]lCC]hgmjdg^Yal\]dYbmklak]im]
im]dqim]dY[lgmjima[geeYf\]jYrmf_Ymdlj]]l[adY[lgmj
k]ljgmn]gmlgjl'im][adY[lgmjhYq]laf[gfl]fYflPk)']l
k]\gan]fle]llj]]fmf]Zgakl]YdYalYaj]\]hYq]jd]k_Y_]k
\][]ddgmjkimala]_fagfldYbmklak])M]eZdYZd]eYfl]kl
gj\gff]q\gmj]gim]]klj]d]j]gr[geeYf\]q'k]adk]
dYakk]Y\bgjf]jkgalhgmjdYhj]ea]j]gmhgjdYk][gf\]]lad
k]ljgmn]gmlgjl'im]adhYq]lYmpaaf[gfl]fYflPk)hgmj
\]ngajYe]llj]]fdY\a[l]Zga[q)?lk]lYfl]klim]d]\alj]]
dmq]klj][geeYf\]'adk]Y[gj\]alYn][im]d]\alY[lgmj
\]nYfl[]fim]adkgalY\bgjf]hgmjdYhj]ea]j]'im][]fad
hgmjjY^Yaj])Cl]ehgjd]^Yal\gak[YkYlj]al]klYmpagj\gf(
f]qh]jd]kim]dp\]kkmkim]dqiÖ]dimak]ljgn]jwgmlgjl'
kgalY[lgmjgm\]^^]fk]mj'kgalYmpahgmjPk)'d]kim]dpk]
\]njgfle]llj]]fdYZga[qhgmjhYjlaj]flj]G]kkj4\][gf(
k]ad'ZYf\]j]l'k][j]lYqj]]ld]_jgkgmla]j)
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U&KKKJ>>>eTab^&
HglY) B]jafY \a]' im] ^mal RRCCCC eYjlaa' Yffg ml kmhjY 
///%' \fa [gfkmd]k ]l FR @jaZmj_a gj\afYn]jmfl img\ 
YjZgj]k ]pakl]fl]k hjgh] e]faY nadd] imaZmk `geaf]k hgkk]fl 
Yk[]f\]j] e]faY ]l \]k[]f\]j]' k[af\]j]flmj ]l ljgf[Yj]flmj) 
Ma[ ^m]jmfl ]d][la kmZk[jahla $Y#\% hj]eakkY ^Y[a]f\me' na\](
da[]l Dg`Yff]k AYeZY[`' Dg`Yff]k JYnaddaYjl' J]ljmk @gm[a( 
_fa]' Ha[g\mk <m_fa]la' Lg\gdh`mk \] Qahhaf_]f ead]k ]l 
J]l]jeYffmk \?f_dakh]j_' [gfkmd]k af @jaZmj_g) Kma afljY( 
n]jmfl mfY [me <]j`Yj\g =Yda_] ]l N`geYk P]ddaima e]me 
_]j\ad] n]jkmk e]faY GY[j]Ym_a] ]l k[af\]jmfl fgf kgdme 
eg\g YjZgj]k bmplY emjgk' k]\ ]gjme eYda[aY ]l afna\aY 
imYfl `YZ]ZYfl [gfljY e] Dg`Yff]e Ajm]ja]' ljgf[Yn]jmfl 
af hdmj]k YdaYk [aj[Y pd ]l mdljY ]l [me `g[ ^j]_]jmfl ea[`a 
`gklame)
>=RRRC)
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6aRW&RP]c&2FTVXbc]\?^WP]]Xb<adTaXT$]u0'$
*#) KAJ>>eTab^&
HglY ahkY \a] $-2 Yhjadak ,///% \][gddYlmk ^mal J]l]j(
eYffmk Lgl hg[l]jamk)
Cl]e\a]n]f]jakna_adaYkYf[laGYj[aa$-/Yhjadak%'[ge(
Zmkl]^m]jmfl[aj[YRCCC\gemk\]fg[l]af\][aeY`gjY
n]jkmkMYf[lmeDg`Yff]e)
Cl]e\a]eYjlakk]im]fla$-3Yhjadak%']pan]jmfl<]jf]fk]k
]l]gjmeda_m]]l^m]jmfl[aj[Yimafim]k]hlaeYkYfl]Aja^(
^]fk]jg']laddaima]jYflaf[Ykljgj]\\a\]jmflk]addak'
imalYeimYeh]kkaeahjg\algj]k[aj[YFRCC`geaf]k
\][gddYn]jmfl)
Cl]e\a]kYZZYlahgkl$-eYa%^malaf[]hlmedgZ]ddmYjl
Yfl]hgjlYeklYffgjme)
Cl]ed]bgj\]dY@]klY>a]mp$,,bmaf%'^mkldqMYjafY
ka_jYflYim]dqhgfl\]MYafDg`Yfjgflakl]ldqemj\]dY
naddY)
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@RTbfVdVe=fZ]]Rf^VUV9YR]]R_eYja`eYs%
bfV_eRfi<cZS`fcXV`Zd]VfcdTYpeVRfi
UÉ7j^RgZ]]Vd$UV9YpeV]%IRZ_e%:V_ZdVeUV
LfZddV_da`fcf_Vd`^^VUV)1((W]`cZ_d&
,4eYaï,0bmaf,///)
6aRW$RP]c28WlcT[%GPX]c%9T]Xb$]u*X&
HgkDY[gZmk\]=`YddYfl'\fmk;e]nadd]';m_mkl]fkak
\ag[]kak']lAmadda]jemk\]=`YddYfl'\fmk\]=`Ykl]d]l\]
Qak[]fk'FYmkYf)\ag[]kak'^jYlj]k'^adaaimgf\Ye\fa;e]\]a
\]=`YddYfleadalak'fglme^Y[aemkimg\[mehja\]ek[mdl]lmk'
[gfkmd]k]l[geemfalYk@jaZmj_aIm[`ldYf\a]n]f\a\]jafl
fgZada\f]?dk]\]Qalr]jk`]ae'mpgjaimgf\Yeklj]fma
eadalak\fa<mjcYj\a\]Gmdm`]ae'fmf[mhYla\]Lg[`Z]j_'
\];j_]flafY'fgfY_aflY]limafim]^dgj)L]f]f)ZgfaYmja
]lbmklahgf\]jak;j_]flaf]fkak[analYlak[]fkmYd]k'im]e
[]fkme\a[la@jaZmj_]fk]kYkka_fYn]jmflh]j[aha]f\meYffak
,/
kaf_mdakgZda_Ylagf]\gemk[gfkadaaahkgjme\]@jaZmj_g'
\gemkim]e]j[Yf[aYjmeahkamknadd]@jaZmj_a']\Yekmh]j
mfan]jkak]bmk\]e]gjmenadd]\aklja[laZmk'ZYffak'kadnak'
j]\\alaZmk']l[)'na\]da[]lhjghj][ag\][]jf]lfgn]e[]flme
^dgj)L]f]f)imgkhj]^Yla@jaZmj_]fk]kYZahkY\fY?dkY
`YZmakk][gf^]kkakmfl)?lhjg\a[lg[]fkm$C)\a[la[]fkmk%
eYbgjak][mjalYl]\a[la@jaZmj_]fk]k'\]\]jmfl^a\]bmkkgj]k
]lgZka\]k\fgkQad`]deme@]d_Y']gjmek]mdl]lme'Qad(
`]deme\]QaZ]khmj_'eadal]k'DY[gZme\]?f_dakh]j_'
J]l]jeYffme\]?f_dakh]j_'\gea[]ddgk'Ha[gdYme<m_fq]l'
Bm_gf]e=`Ykl]dimgf\Ye'DY[gZme;jk]fl'Dg`Yff]e
JYnaddaYj'J]l]jeYffme<gfYjeY'Qad`]demeQ])))'
Dg`Yff]e@dgj]l]lLa[`Yj\me<mjimaf]l']gjme\]e@ja(
Zmj_]fkame[gfkmd]k]ln]paada^]jgk'hjgml`][gefaYaf
imY\Yedall]jYafl`]glgfa[gk[jahlY'\YlY\a]kYZZYlahjgpa(
eYhgkl^]klmekYf[laN`ge]Yhgklgda'Yffg>faeadd]kaeg
imYl]j[]fl]kaegimY\jY_]kaegk][mf\g'hd]famk[gflaf]flmj)
=meim]][aYe]paf\]j]n]j)af=`jaklghYl]j]l\fmk\fmk
A]gj_amk\]MYdm[aak'FYmkYf)]hak[ghmk]l[ge]k'\fmk
]l[gfkYf_maf]mkfgkl]j'hmZda[]j][g_fgn]jalimg\kmeeY
hj]\a[lY\][]jf]lfgn]e[]flme^dgj)L]f]f)fgfh]jn](
f]jalafmladalYl]e\a[lgjme@jaZmj_]fkame'k]\h]jn]f]jal
]Y\]eafmladalYl]e\a[la]hak[ghYlmk]l][[d]ka]FYmkYf)'
]limg\ahka@jaZmj_]fk]khj][aZmk]bmk\]e\fa]hak[ghak]
]phYjl]kmY]lhj][aZmkkmakgZda_Yn]jmflh]jeg\mehj]\a[(
lmeafeYfaZmk\a[l][j]\alja[ak'im][YhalYd]hj]\a[lme
]a\]e\fg]hak[ghg[gf[]\]j]fgdmalfakae]\aYflaZmkgZda_Y(
[agfaZmkh]j]gk\]e@jaZmj_]fk]k^Y[lak6imYj][gfkgfme
na\]ZYlmjjYlagfaimg\ahka@jaZmj_]fk]k\]`mbmkeg\a
gZda_Y[agf]h]falmkj]k]jnYj]flmjaf\]ehf]k)?Yhjghl]j
ahk]\fmk]hak[ghmkhj]\a[lmkj][g_fgnall]f]jaY[hjgeakal
hjgk]]lkmakkm[[]kkgjaZmkaf\a[lg]hak[ghYlm'kmZnglg]l
gZk]jnYf[aY\a_falYlak]hak[ghYdak]lkmZ]phj]kkYgZda_Y[a(
gf]]lqhgl`][YimaZmkaf^jY'kgdn]j]YffmYlae[]fkme
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hj]\a[lmefgfY_aflYimafim]$dgj)YZkim]gf]j]\a[lgjme
@jaZmj_]fkame'][aYe[YhalYd]hj]\a[lme\a[lgjme\][]jf]l
fgn]e[]flme^agj']lahkgk@jaZmj_]fk]kkmhjY[gfklalm[ag(
faZmkhj]\a[lak\]Zja_Yj]]lh]falmkdaZ]jYj]af^jYimafim]
Yffgk]plmf[hjgpae]n]flmjgk)?lkaahk]\fmk]hak[ghmk
Yml]bmkkm[[]kkgj]kafkgdm[agf]\a[la[]fkmkYffmYlaeYml
\a[la[YhalYdakaf^jYhj]\a[lgkimafim]Yffgk\]^^a[]j]fl'[gf(
[]kkalhjgk]]lkmakkm[[]kkgjaZmkimg\hj]fgeafYla@ja(
Zmj_]fk]kYmlahkgjmefmf[aaYm[lgjalYl]]gjmehjghjaY
kaf]YdaimYg^^]fkYk]hgkk]fldaZ]j]ljYfk^]jj]kmh]jgef]k
[]fkmk'j]\\almk'\z[aeYkimgk]limYk`YZ]lafnaddak]l
l]jjalgjaakkmak]l\a[la]hak[ghYlmk\];\n]fl`a[Y]l\]@gdr'
][aYekmh]j\][aeYkmY\]MlYnaY[gkmhjYdY[me'f|[fgf
kmh]j[]fkaZmk'j]\\alaZmk]l\][aeak\]<mag]l[Ykljak]m
\geaea\]Lmhh]']gk\]eim][]fkmk]lj]\\almkl]f]j]'
\][aeYkim]hj]\a[lYkj][gdda_]j]'\gf]]Y\afl]_jYekgdm[ag(
f]e[]fkmkhj]\ajla'][aYekgdm[agf]eaf^jYl]jeafme
\a[lgjmeimafim]Yffgjme\a[la[YhalYdak'\Yehfgjmeim]
af\]]e]jkgjme'hjgmlZ][gefaYafdall]jakaf\]ehfalYlak
hj]^Yla\fa]hak[gha\YlakafnaddY@jaZmj_a'\a]kYZZYlak][mf\Y
\a]e]fkakeYj[aa'YffgYfYlanalYl]>fafmh]jdYhkgeadd](
kaegimYl]j[]fl]kaegimY\jY_]kaegl]j[ag'Y[dall]jakn]f)
[Yhalmda][[d]ka]FYmkYf)Y[fgZadame'Zmj_]fkame]l[ge(
emfalYlak;\n]fl`a[Y'`mbmkeg\adall]jakaf\]ehfalYlakYff](
pak'dY[amk[gflaf]flmj)?lkmZk]im]fl]jfgkhj]^YlaDY[gZmk
]lAmadda]jemk\]=`YddYfl'^jYlj]k'hjgfgffmddak`gfgj]e
]l[geeg\mefgkljme[gf[]jf]flaZmk'\]]phj]kkg[gfk]fkm
hj]\a[lgjme\fgjmek[mdl]la'[gfkmdme]l[geemfalYlak@ja(
Zmj_a'gZaflmalmefgkljYjmehj][me'Yhj]^Ylg\fgFYmkYf)
]hak[ghghj]\a[lYekmeeYe\][]e]lfgn]e[]flme^dgj)
mfY[me[]fkmhj]\a[lgmkim]Y\\a]eg[lYnYee]fkakeYaa
Yffa[mjj]flakeadd]kaeaimYl]j[]fl]kaeaimY\jY_]kaeaimYjla
\]Zalg'imYekmeeYeahk]\fmk]hak[ghmkhjgj]\]eh]agf]
dall]j]hjaf[ahYdak]l[]fkmkhj]\a[lgjme]j_Yhj]^YlYe\fYe
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?dkYe^a]f\ghj]hYjYn]jYl]l\akhgkm]jYlljY\]j]'j][]haemk
]l`YZmaemk'mf\]ahka\fa@jaZmj_]fk]kdall]jYehj]\a[lYe
hjaf]ahYd]eYZahkg\fgFYmkYf)]hak[ghgj][]hakk][gf^]kka
kmfl'Y[ahkmeYZ]Y\]edall]jYhjaf[ahYdaY[kmeeY\][]jf
]lfgn]e[]flme^dgj)Y[[]fkmmehj]\a[lgjmemkim]Y\
hj]\a[lYe\a]eg[lYnYee]fkakeYaaaf[dmkan]imallYn]jmfl'
imYenakahkYdall]jYhjaf[ahYdakh]f]k\a[lYfl\fYe?dkYe
hjghl]jfgk]l[YmkYkhj]\a[lYkj]eYf]Yl'hjgmlafdall]jak
\a[lgjme\fgjme@jaZmj_]fkamekmh]j\a[lYima[lY[agf]
[gf^][lak'\Ylak\a]]lYffgmlkmhjY'hd]famk[gflaf]lmj'
hjghl]jim]ahka\fa@jaZmj_]fk]kh]f]k\a[lYfl\fYe?dkYe
kafl]lj]eYf]Yfl'hjgmlh]jhjamk]jYfl'gZda_Yla)Baf[]kl
img\fgkhj]fgeafYlaDY[gZmk\]=`YddYfl'\fmk;e]nadd]'
]lAmadda]jemk\]=`YddYfl'\fmk\]=`Ykl]d]l\]Qak[]fk'
^jYlj]k'ngd]fl]k\a[lgk\fgk@jaZmj_]fk]kkmh]jhj]eakkak
af\]ehf]kk]jnYj]'hjgeallaemkimadaZ]lfgkljmeafkgda\me
bmjYe]flakfgkljakhj]fgeafYlakk[mdl]lg'[gfkmdaZmk]l[ge(
emfalYla@jaZmj_a'][aYe^a\]bmkkgjaZmk]lgZka\aZmkkmh]jamk
fYjjYlak']me\]e[]fkmeYhm\;j_]flafYekgdn]j]'dall]jYe(
im]gj_afYd]e\][]jf]lfgn]e[]flme^agj'j]\\]j]]l]p(
h]\ajahjg[mjYj]mfY[me\Yehfakaf\]]e]j_]flaZmk)?l
[Ykmimgafhj]eakkak\]^^a[]j]emk'ngdmemkimg\hj]fgea(
fYla@jaZmj_]fk]kk]hgkkaflYm[lgjalYl]]gjmehjghjaYkaf]
YdaimYg^^]fkYbmjak'bm\a[ak]l\geafaak]ljYfk^]jj]kmh]j
[YkljY]l\geafaYfgkljY\];qeYnaddY'\]=`Ykl]d]l\]
Qak[]fk'kmh]jim]gefaZmk]lkaf_mdakYllaf]f[aak'h]jlaï
f]f[aak'\geafaak'`geafaZmkim]'ZgfakgefaZmk'^jm[laZmk'
[]fkaZmk]lkaf_mdakYdaakdaZ]jlYlaZmkim]]ak\]e@jaZmj_]f(
kaZmk\]\aemk'Ykka_fYnaemk]lqhgl`][Ynaemk\]ha_fgj]'
\Yemkim]'[gfklalmaemk]lYkka_fYemk'ahkYim]j]_]j]'
_mZ]jfYj]'mla]l^jmahgkkaflml]gjmehjghjaYZgfY'\gf]]
]ak\]ekmh]jhj]eakkakh]jfgk^m]jalkYlak^Y[lme)Jjgima(
Zmk[gehd]f\akgZda_Yemkhj]^Ylak@jaZmj_]fkaZmkmfan]jkY
YdaYZgfYfgkljY']lfa[`adgeafmkfgkaa\]e^jYlj]k\]
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=`YddYflhjgeallaemkbmjYe]flakfgkljak'[gflaf_]fl]Ydaimg
\]^^][lmhj]eakkgjme'&af^jYmfmee]fk]ehgklj]imaka[ag(
f]e\a[lgjme\fgjme@jaZmj_]fkame'fgZak^Y[lYeaf
\geaZmkk]m^gjlYda[aak`YZalYlagfmefgkljYjme'fgkYhm\
@jaZmj_meh]jkgfYdal]jljYfkhgjlYj]'imadaZ]lfgkljme[me
\mgZmk^Yemdak]lljaZmk]imak'Ymldg[gfgkljmeimadaZ]l
h]jmfmefgZad]e]l\mgkkmgk^Yemdgk]llj{k]imgk']l
aZa\]eaf\gegmfamkhmZda[a`gkhalakY\j]kn]fYd]knan]j]
]ln]jYgZklY_aYl]f]j]'f][YZ`mbmkeg\agZklY_aakmddg(
eg\g\aeall]j]'imafahkak@jaZmj_]fkaZmkh]jfgklYe\]
hjaf[ahYda]l[YhalYdakmeeYl]ehgj]hj]\]klafYlg]pljY[la
^m]jafl'Y[][aYehjg[]fkaZmkhj]\a[lakYffmYdaZmk]l\Yehfak)
?lhjgeYbgjak][mjalYl]hj]eakkgjme'fgkhj]fgeafYla
DY[gZmk]lAmadda]jemk\]=`YddYfl'hjgeall]f\ghj]eakkY
dYm\Yja^Y[]j]h]jfgZad]e\fYeFgqkYeeYlj]eY[Dg`Yf(
fYe]l;fl`gfaYe'mpgj]kfgkljYk'\]\aemkhj]^Ylak@jaZmj(
_]fkaZmk^a\]bmkkgj]k]lgZka\]k'na\]da[]l\fmeA]gj_ame
\]MYdm[aak]hak[ghmeFYmkYf)'f][fgffgZad]k]l]_j]_agk
najgkAmadda]jeme\fme\]G]fl`gf]l\]Jgfl]afI_g'
\fmeDg`Yff]e\fme\]<dgfYq'eadal]k';qegf]lme\]
PaddYjk]d]lAmadda]jeme\]SaddYjk]d']bmk^adame'Zmj_]fk]k
<]jf]fk]k'im]edaZ]lahkgjmeafkgda\me']l[)Hgkn]jg
FgqkY'j]da]lY\a[laimgf\Ye\fa;e]\]a\]=`YddYf\eadalak'
][aYeDg`YffY'mpgj\a[laDY[gZa'Y[;fl`gfaY'mpgj\a[la
Amadda]jea'mfan]jkYhj]\a[lY[gf^al]emj]kk]n]jYY[\]
dYm\]fgkljY]kk]^Y[lY']Y\]eim]dYm\Yemk]lYhhjgZYemk)
Cfimgjmehj]eakkgjmel]klaegfamefgkDY[gZmk]lAmad(
da]jemk\]=`YddYf\\]Zalgj]khjaf[ahYd]k'fgkA]gj_amk\]
MYdm[aak'FYmkYf)]hak[ghmk]l[ge]k'Y[Amadda]jemk\fmk
\]G]fl`gfk'Dg`Yff]k\fmk\]<dgfYq'eadal]k';qegf]lmk
\]SaddYjk]d]lAmadda]jemk\]PaddYjk]d']bmk^\amk'^a\](
bmkkgj]k]lgZka\]k'ka_addYfgkljYhjghjaY'f][fgfFgqkY
eYl]jY[Dg`YffY]l;fl`gfaYhj]\a[l]ka_addme[mja]g^^a[aY(
bYlmkFYmkYf)affgkljgjmeka_addgjmeYZk]f[aY^][aemkhj](
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k]flaZYkYhhgfa)>Ylme]lY[lmeimgY\hj]^YlmeDY[gZme
\]=`YddYfl'afnaddY@jaZmj_a'\][aeYfgfYe]fkakeYaa'
imgY\Amadda]jeme\]PaddYjk]d']ak\]edg[g]l\a]'`gjY
n]kh]jgjme'af\geg`YZalY[agfak`gfgjYZadaknaja<]jYj\a
=`Ymkk]'k][j]lYjaa]dZmj_]fkak\a]l]nadd]@jaZmj_a'hj]k]f(
laZmkfgZad]B]fja[g=`YeZj]';m_mkl'\ag[]kak']lhj]^Ylg
<]jYj\g=`Ymkk]6imgn]jgY\fgZad]e;qegf]lme\]
PaddYjk]d'\Ylmeaf[Ykljg\]Fm[]fk'\a]na[]kaeY]bmk\]e
e]fkakeYaa'hj]k]flaZmk\a[lakAmadda]jeg\]PaddYjk]d'
B]fja[g=`YeZj]]l\fgAmadda]jeg\]MYjk]fkhj]kZal]jg6
imgYml]eY\hj]^Ylme\fmeFYmkYf)'\Ylmeaf[Ykljgkmg
MYf[laGYjaaFYmkYff]'\a]na[]kaeYk][mf\Y]bmk\]ee]fkak
eYaa'hj]k]flaZmk\fakDY[gZg\]JjgnYfak'hjagj]hjagjYlmk
MYf[laMmdha[aa'FYmkYf)\ag[]kak'Ml]h`YfgAYjf]jaa'kY[jaklY
]l[Yfgfa[g)FYmkYf)']lAmadda]jeg\]PaddYjk]dhj]^Ylg6
imgY\Amadda]jeme\]=`YddYf\'\YlmeafnaddY<mj_aaf
<j]qkkaY'\a]dmf]hjaeYe]fkakbmfaa'af\geg`YZalY[agfak
\fa;qegf]la\]JjgnYfak'YZZYlakegfYkl]jaaZ]Yl]GYja]
\]=YjYeY_faY'gj\afakMYf[la<]f]\a[la';kl]fkak\ag[]kak'
hj]k]flaZmkahkg\fgYZZYl]Y[fgZadaZmkMl]h`Yfg\]GgfY(
kl]jg'Dg`Yff]=`gZj]q]l@jYf[ak[g>Yje]dda6imgn]jg
Y\hj]\a[lYk\fYkFgqkYe\]G]gdYfk'eYlj]e\a[lgjme
DY[gZa]lAmadda]jea'Dg`YffYe'mpgj]eahkamkDY[gZa']l
;fl`gfaYe'mpgj]eAmadda]jeahj]\~[la'\Ylmeaf[Ykljg
;eYnadd]'\a]kYZZYla'k]plY\a[lae]fkakbmfaa'hj]k]flaZmk
fgZadaZmk@jYf[ak[g\]JjgnYfak'[gf\fg\]F]fqY[g'
NYmjaf]fkak\ag[]kak'AdYm\agPgm\Ye]lDg`Yff]FYeZ]jla'
fglYjaak';m_mkl'\ag[]kak6imgYml]eY\hj]^Ylgk\fgkAmad(
da]jeme\fme\]G]fl`gfk]lDg`Yff]e\fme\]<dgfYq'
\YlmeafnaddYG]d\mfa'af\geg`YZalY[agfakahkamk\fa
Dg`Yffak\]<dgfYq'\a]dmf]'\][aeYimaflY\a[lae]fkak
bmfaa'hj]k]flaZmkfgZadaZmkBmeZ]jlg=]jbYl'Dg`Yff]
Dgdan]la'A]gj_agM]f]n]jaa'DYim]lgGYd]la]l;fl`gfag
Amaddq'l]klaZmkY\`][ng[Ylak]ljg_Ylak'YffgkmhjYk[jahlg
$-,/%
YfYlanalYl]>faeadd]kaegimY\jaf_]fl]kaegimY\jY_]kaeg
imYjlg)
Bmalk[]Ymph]f\Yflk'lj{k(Za]f[gfk]jnzk)
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